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Our!,Midsummer Subscription Offer _ 
Too Attractive for Anyone to Miss 


The subscription price of the Financial World is Four 
Dollars a year, but to induce investors to subscribe now, 
we are offering an unusually attractive proposition, and are 
including in addition a valuable premium. To all those 
who will send their subscriptions during July, we shall send 


the Financia! World for 


One Year for $3.00 

Three Years for $7.50 
and there goes with each subscription, John Moody’s in- 
teresting cloth bound book, “The Art of Wall Street 
Investing,” for which the publishers charge $1.50. Our 
subscribers are entitled to the free and full use of our per- 
sonally conducted advice service. Subscribe at once, as all 
those who sendin their subscriptions will also be entitled to 
the Supplement on proven 


Inactive Dividend Paying Industrials 
which appears on July 17th, and briefly reviews in the 
neighborhood of 180 such companies. This Supplement 
should alone be worth the price of subscription. 

THE FINANCIAL WORLD 
18 Broadway, New York 











THE INCOME TAX AS A PUNITIVE MEASURE. 

The plan to tax incomes of corporations and to 
submit to the vote of the States an amendment to 
the Constitution to make a general income tax, which 
the United States Supreme Court has declared un- 
constitutional, possibly looks like a punitive measure 
to be applied to the tariff reformers. The organs of 
the high tariff barons continue to proclaim to those 
who protest against the income tax that the reform- 
ers have to take their medicine, which means that, 
inasmuch as the government needs more revenues, 
and tariff reforms means cutting down revenues, some- 
body has to make up the difference, and who else 
ought especially to be called upon to do this but those 
who were the loudest in demanding tariff reform? 

The new taxation plans look like measures to make 
There are other means to raise 
There are the 


tariff reform odious. 
revenues than by taxation of incomes. 
beer and whiskey industries, which can stand higher 
taxes; there are checks, public documents, cards and 
patent medicines, which can stand a stamp tax. Why, 
therefore, come forward with a corporation income 
tax, which, in order to be honestly executed, will 
iean the employment of thousands of inspectors to 
examine books of corporations, and if the examina- 
tions should be waived would open the doors wide to 
iraud and put a premium on dishonesty. 

















Taxes on the incomes of corporations or individ- 
uals will never become popular here. It is true that 
they are taxes on wealth, and will hit hard many 
millionaires, whose wealth is the result of successful 
dishonesty, but it must not be forgotten that ours is 
not a poor nation, and that an income tax will be felt 
as a burden by thousands and thousands. This na- 
tion is not the kind which will cut its nose off to 
spite its face. It will not favor taxing ten or fifteen 
million nieney garners in order to hit a few thousand 
milliongirés. Only indirect taxation will appeal to 
our pedple, and~enough money can be raised by in- 
direct taxation to efface-the immediate effect of tariff 
revision without accompanying it with vicious direct 
tax laws. ' 

The enormous number of protests that reach the 
Senators from all parts of the country every day in- 
dicate the public feeling regarding the proposed tax 
on corporation incomes. The adoption of such a 
measure will wreck the fortunes of the party respon- 
sible for it. 





THE CHICAGO-GREAT WESTERN REORGANIZA- 
TION. 

It does not look as if the reorganization plan of 
the Chicago-Great Western is meeting with much 
success, for the shareholders don’t seem anxious to put 
up an additional $10,000,000 by paying the $15 as- 
sessment on the common and preferred B_ stocks. 
They disfavor the plan for three reasons: First, they 
feel that they have been made victims by the old man- 
agement; second, they are poor; and, third, they are 
not so stupid as not to know that by putting up 
new money they will not save the property for them- 
selves, but only for the creditors. It is intended to 
pay off the notes whose non-payment caused the re- 
ceivership by assessing the holders of the common 
and preferred B stocks. As the holders of these se- 
curities are throwing them away, as shown by the 
constant drop in the prices, it does not look as if the 
money to pay off the notes will be forthcoming. It 
will then devolve upon the holders of the preferred A 
and debenture 4s to put up the necessary funds to 
save the railroad. 

In former years, when the prospects of the Chicago- 
Great Western were discussed, it was always claimed 
by railroad men that the stocks of the railroad had 
no future on account of its enormous over-capitaliza- 


tion. Now a study of the reorganization plan wiil 
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show that the old evil of over-capitalization will re- 
main under the reorganization plan. The old com- 
pany was capitalized at $141,177 per mile. The capi- 
talization under the reorganization will be $139,689 
per mile—about the same as before. Compared with 
other railroads, the reorganized railroad’s capitaliza- 
tion per mile will be four times as large as that of the 
St. Paul, whose capitalization is less than $35,000 a 
mile, including its extension to the Pacific coast. That 
the old shareholders will not stand new blood-lettting, 
that they understand the scheme and do not intend to 
pay the assessment is shown by the drop in the price 
of the stocks, which have been singled out for the 
$15 a share assessment. They prefer to get out of 
the bad proposition in which they find themselves and 
let those who will be benefited by the reorganization 
put up the necessary money. 


GEORGE GRAHAM RICE’S MASK. 
The “Mining Financial News’? Moves Here to Help His 
Schemes, 

The “Mining linancial News” has moved from 
Reno, Nevada, and set up shop here in New York, on 
New Street, the moraine of the financial district. Its 
new offices adjoin those of Scheftel & Co., whose 
house organ it virtually is in everything but name. 
‘The only change in its appearance is the elimination 





of George Graham Rice’s name from the editorial 
page as one of the proprietors and editors; otherwise 
it is the same. ‘There is present, in every issue, the 
extreme eulogy for Rawhide Coalition and Rawhide 
Queen, to which the bulk of its space is devoted. 
Rice has found it necessary to call to his aid in 
New York the “Mining linancial News,” as his game 
on the Curb of exploiting Rawhide Coalition has of 


+ 


late been moving slowly. Ile has further use for it 
in a campaign of browbeating into silence all those 
who are earnestly striving to eliminate his sinister 
influence in the East, and interfering with his efforts 
to entrap unwary investors. 

However, he will discover that New York is not 
Nevada, that the “Mining Financial News” cannot 
mendaciously assail mining companies and men to 
which, for reasons of cupidity, it has taken a dislike, 
without inviting quick extinction. 

In a recent issue articles appear the real purport of 
which plainly show what Rice’s intentions are, and 
those familiar with this ex-convict, who has served 
one term in Elmira and another in the Dannemora 
Penitentiary, can readily distinguish through them 
his wolfish teeth. When he was in Nevada he fol- 
lowed the same methods, with considerable success. 
This was on account of the fact that most of those 
whose characters he assailed could not answer effec- 
tively, as they were all concerned in one common ob- 
ject of plundering investors. However, in New York 
the situation is different. Not everyone on whom 
he trains his mud-guns is unclean in character, and 
at the proper time they will fight back, and most 
effectively, too. 

By spreading the story, as it continues to do, that 
reflects on the Nevada-Utah Mining Co., intimat- 
ing that the shareholders face an assessment, the 
“Mining Financial News” has aroused a storm of 
anger. This rather surprises us, as we thought the 
paper's real character in Reno, Nevada, had so long 
preceded its coming to New York that it would at- 


tract no attention at all in the East; but it seems that 
there are still some people in ignorance of it. When 
Mr. Hooley attached enough importance to the assess- 
ment rumor which that paper created out of its 
imagination to brand it as untruthful, he only dignifies 
a publication that is no more entitled to the financial 
world’s confidence than is George Graham Rice. 

Nevada-Utah has not been selected as a target for 
criticism because the “Mining Financial News” sin- 
cerely doubts its value, but for a deeper reason. Mr. 
Hooley, of Hooley, Leonard & Co., is prominently 
identified with Nevada-Utah. His firm is one of the 
New York Stock Exchange houses which absolutely 
will not clear any trades in Rawhide Coalition or Raw- 
hide Queen, and this insult upon such a noble exem- 
plification of honesty as Rice the “Mining [inancial 
News” has set out to avenge. That alSo appears to be 
the reason why it slaps at Inspiration Mining Co. an‘| 
the Chino Copper Co., for Trippe, Thompson & Co. and 
Hayden, Stone & Co., likewise, will not have any- 
thing to do with Rice’s proposition or with the 
firm he imported from Chicago to do his bidding on 
the Curb, and which he practically owns. 

The slurs the “Mining Financial News’ makes on 
Mr. Thomas Shotwell, the financial editor of the New 
York “American,” owe their origin to another cause. 
The New York “American” has thrown out of its 
columns as unclean the advertising of every proposi- 
tion or firm which Rice is associated with, extending 
the ban even to this paper. By taking this step, the 
New York “American,” on account of its wide circu- 
lation, has stopped a part of Rice’s revenues, as he 
cannot exist without advertising. [or this action, 
Shotwell is held responsible, and his reputation, which 
is as clean as a hound’s teeth, is besmirched in the 
“Mining Financial News” columns. To the credit oi 
Mr. Shotwell, it may be said he takes no notice of 
these attacks and treats them as man would a starved- 
out cur—by ignoring its bark. 

The Weirs, who are also subjects of the “Mining 
l‘inancial News” enmity, can trace its beginning 
back to those golden days of Nevada when the State 
was the stamping-ground of every financial scoun- 
drel who had the money to get there and join in the 
campaign of plundering investors by worthless min 
ing stocks. 

At the head of this motley crew of rascals wer 
Rice with his partner, Larry Sullivan, who, be 
fore he became a “financier” and head of the Sul- 
livan Trust Co., ran a faro game and low dance-ha!! 
in Goldfield, and was before that the keeper of cheay 
sailors’ brothel in Portland, Oregon. The Weirs ex 
posed Rice and the fake Sullivan Trust Co., and aided 
in bringing about its collapse, which resulted in Rice 
getting out of Goldfield as fast as steam could pu!! 
him away. Ever since then Rice has resorted t 
every scheme to weaken them financially and _ reflect 
upon their character. 

And to all these objects the “Mining Financia! 
News” is lending itself as willingly as a bull terric 
allows itself to be led about on a chain. Such 
practices cannot last long. They must soon ceas 
They cannot defy the laws of decency and_ honest 
continuously, bred, as they are, in the sinkholes o! 
iniquity. 

The most surprising thing of all in connection wit! 
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Rice and his cohorts is that such a civilized com- 
munity as New York has tolerated them so long. It 
can only be ascribed to a lust for commissions which 
has made a part of the Curb forget it had any charac- 
ter at all. They would have been run out of any other 
financial market before they would have had half a 
chance to get any foothold whatever. 





THE UNLISTED DEPARTMENT. 

A Boston paper suggests that one of the reforms 
of the Hughes’ commission, recommending that the 
Stock Exchange abolish the unlisted department, is 
wanting in soundness. It contends that as a result, 
many of the stocks in this department would he 
thrown on the Curb, where they would not be under 
proper control. 

This defense is weak. The Stock Exchange is a 
quasi-public institution. It is looked upon as the 
great national market-place. As such, the public has 
a right to expect of it to do everything within reason 
to force the companies who are desirous of listing 
their securities to furnish such information that in- 
vestors will know the class of securities they invest 
their money in. 

If corporations are not inclined to impart the in- 
formation, preferring that their stocks be used as 
gamblers’ markers, their place is not on the Exchange, 
but on the street. Their presence there will serve to 
apprise investors of their real character. 





PATCHING UP THE THIRD AVENUE. 

The more thoroughly the reorganization plan of the 
Third Avenue is studied the less is it liked by the stock- 
holders. Although it proposes for an assessment of 

25 a share, to give 125% to the shareholders in stock, 
there is such a mass of securities ahead of the stock 
calling for even larger fixed charges than before the 
road’s bankruptcy, that there is little hope of dividends 
on the stock for years to come, if ever at all. 

The funded debt of the old company amounts to $54,- 
540,000, and stocks to $16,000,000, a total of $70,- 
540,000. The funded debt of the new company has 
been increased to $62,416,800 and $20,000,000 of stock 
or a total of $82,416,800. It can thus be seen that 
the new plan compared to the old capitalization increases 
the funded debt by $7,876,800, and the capital stock 
by $4,000,000. 

It is true that the issue of $32,000,000 cumulative 
5% adjustment bonds, which might as well be called 
income bonds, do not carry a fixed charge unless earn- 
ed, but as they are cumulative the interest must be paid 
some time or other before dividends can be expected on 
the stock. This plan cannot be adopted unless ap- 
proved by the Public Service Commission, and how it 
can approve a plan which confessedly tries to take a 
bankrupt property and place it in a solvent position by 
an excessive overcapitalization, without creating public 
suspicion as to its usefulness in protecting the public 
from just such sort of thing, is a problem which it will 
have to solve. The commission has not as yet acted 
upon the plan and may turn it down. In that event 
it is stated that another plan has been prepared which 
involves the sale of the property under foreclosure 
proceedings and the entire wiping out of the stock. This 
of course will be a drastic reorganization, but how it 
can be avoided is hard to. see, for in reorganizing the 
Third Avenue Railway there must be considered the 
handling of millions of dollars representing the loot 
of traction plunderers. To the Third Avenue they have 
left nothing but a perpetual franchise and equipment 
which was ready for the scrap heap. The Receiver 


had to get authority from the court to spend a huge 


sum of money to bring the property to some stage of 
efficiency. 

Whichever way the Third Avenue proposition is view- 
ed, there is little hope for the shareholders. The stock 
still hangs around 21. There is no buying of it even 
by investors who believe there is considerable money 
to be made out of good properties by buying stocks cheap 
before a reorganization. When the time comes for 
the payment of the assessment provided the present 
plan is adopted, there is likely to set in considerable 
liquidation as was the case in Chicago Great Western, 
and this is liable to force the price down considerably 
below the prevailing quotation. 





PREMATURE ANNOUNCEMENT OF WESTERN 
MARYLAND PLAN. 

It is now generally believed that the stock of the 
Western Maryland will be assessed. The assessment, 
it is stated, will amount to at least $10 a share and 
possibly more. What was supposed to be an outline 
of the plan was published early in the week by the 
“Wall Street Summary,” and according to it besides 
the assessment, provisions are also to be made for scal- 
ing down the company’s fixed charges. The first mort- 
gage bondholders are to be asked to accept part bonds 
and part stock or some other kind of security which 
will not carry a fixed charge against the property. 

This plan however cannot be said to be a definite 


one. In fact later reports from Baltimore state that 
it will be about October 1 before an official plan is made 
public. It is not stated, nor is it known, whether in 


return for payment of the assessment the shareholders 
will receive additional stock. Regarding this there 
is still considerable secrecy. 

The Western Maryland has about $45,000,000 of stock 
still in its treasury and may offer part of it to the share- 
holders and bondholders ag an inducement to them to 
pay their assessment. This it could easily do without 
burdening itself with any fixed charges. When the 
road is once on its feet and completely financed so 
as to be able to take advantage of the possibilities 
afforded by its territory, it will not be long before its 
securities will reach a price where they will much more 
than compensate the shareholders for what they now 
have put into the property. 





BUSINESS IMPROVEMENT AND IDLE CARS. 

There is a great deal of truth in the belief that most 
of the 254,000 idle cars, reported by the American Rail- 
way Association, are unfit for service and therefore re- 
main idle. The business of the country is at present 
at 80% of normal and it can therefore not be seen how 
half of the cars which were reported idle a year ago can 
still remain so. [It is thought that out of these 254,000 
idle cars about 100,000 may be fit for service and the 
balance is good enough for the junk dealer. The busi- 
ness which will come to the railroads this fall will cause 
them to place many substantial orders for new equip- 
ment. 





TAFT FAVORS SHIP SUBSIDIES. 

The advocates of subsidies for shipping on the high 
seas are much encouraged by President Taft’s recent 
outspoken utterances favoring such a measure. He de- 
plores the absence of the American flag and avows his 
intention to help upbuild our merchant marine. 

As was the case with his predecessor, Ex-President 
Roosevelt, Taft may be depended upon to lend the weight 
of his influence to any such measure in Congress that 
meets with his approval. The agitation that the gov- 
ernment do something towards making it possible 
for our shipping interests to compete on fair terms with 
those of other great maritime nations will be resume 
with great spirit when the next regular session of Con- 
gress meets in December, and the prospects of carryins 
such a measure are bright. 

The United States, although doing a larger importins 
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and exporting trade than any other nation in the world, 
except Great Britain, compared by the number of vessels 
flying its own flag to vessels of other countries, pre- 
sents a sorry spectacle of its greatness. This is keenly 
recognized by the people at large whose will favors guv- 
ernment subsidies; but a narrow prejudice on the purt 
of Representatives and Senators from the States -vithout 
any seaboard, has until now successfully prevented ary 
such measure from passing. 





ATCHISON’S EARNINGS MAY BEAT RECORD. 

The Atchison has but one more month to go to com- 
plete its fiscal year for 1909. If the earnings of the 
twelfth month equal the net earnings for May, which 
were $2,762,325, the road’s net earnings will be $1,- 
000,000 in excess of the record year of 1906-7. In 
that year the earnings amounted to $32,656,658. So 
far this year, with one month to go, the earnings have 
been $30,838,308, or $1,718,350 less than the total for 
1907. 

This will mean earnings more than equivalent to three 
times the present dividend the road pays. The Finan- 
cial World has been pointing out for some months past 
the probability of the road surpassing its best record and 
this prospect now seems more than likely to be realized 
and assures for the stock not only an early return to a 
6% dividend basis but even better prospects for 1910, 
which year already gives every prospect of being very 
prosperous in all lines of business. 

The good growing weather had been very favorable 
to the Atchison. For a considerable distance it passes 
through rich agricultural sections not traversed by other 
transcontinental roads. The corn crop which will be of 
large proportions should augment considerably the At- 
chison net earnings. 

A STEP BACKWARDS. 

If the directors of the American Car & Foundry Co. 
persist in their announced intention to withhold in the 
future all quarterly reports of earnings, their position 
will be viewed with the keenest disappointment by all 
earnest advocates of publicity, as the best method of 
begetting confidence. To them the company’s willing- 
ness to publish its earnings at frequent periods, with- 
holding no information that its shareholders in reason, 
should know, has always been a pattern of a policy, 
all corporations should follow. They will now look 
upon this step as one going backward, and not forward. 
A reactionary tendency, which if it spreads far with 
other corporations, will undo most all that has been 
gained by the fight that has been waged during the past 
few years, from President Roosevelt down to the humble 
investor, that the shareholders of corporations have a 
right to know what business the companies in which 
their money is invested, are doing. 

It is President Easton’s contention, that quarterly re- 
ports of earnings do not always do the company justice. 
In what respect can that be? If one quarter’s earnings 
do not measure up to another quarter, the causes for 
the discrepancy can be safely left to the intelligence of 
the shareholders to understand. By withholding from 
them the information more harm can result, than from 
supplying it, for then they are left to draw their own 
conclusions, and to the influence rumors may have upon 
them. People are not so much afraid of what they 
know, as of what they do not know. 

The poor report of this company had long been dis- 
counted by the previous information furnished by the 
quarterly statements, and as a result it had little influ- 
ence on the shareholders, who were aware on the one 
hand, that the drop in earnings was caused by the poor- 
est business the equipment companies have had for 
years, and reassured, on the other hand, that in spite 
of this the company’s profits were enough to leave a 
small surplus after paying dividends, and setting aside a 
large amount for depreciation. However, had these 
facts been kept back for a year, the effect on the share- 
holders might have been exactly the reverse. 


REVIVING THE INDEPENDENT FERTILIZING 
COMBINE. 

The plan to merge the independent fertilizing com- 
panies which fell through some time ago because it 
was believed that the companies to go into it wanted 
cash for their businesses and not stock as proposed, 
has again been taken up. 

The nucleus of the proposed merger is believed to 
be the International Agricultural Corporation recently 
chartered in Albany with a capital of $15,000,000. How- 
ever, it will start in a small way, taking over the Buffalo 
Fertilizer Co., owned by Thomas C. Meadows of Buf- 
falo, and the large potash interests in Germany of 
Walderman Schmidtman. These two financiers tried 
to form the first merger, and finding it was impossible 
to begin on a large scale without millions of ready 
cash to buy the independents out they now start with 
the idea that out of their small acorn a giant oak 
may eventually arise. 





DELAWARE, LACKAWANNA & WESTERN’S MELON. 

As was forecasted, this road cut this week a very nice 
melon for its shareholders in the shape of an extra 
dividend of 50% in cash and a stock dividend of 15%. 
This melon was cut to enable the stockholders to buy 
their pro rata share of stock of the new coal company, 
whose capitalization is $6,800,000. The par value of 
the Lackawanna stock is $50 a share so that a cash divi- 
dend of 50% amounts to $25, and a stock dividend of 
15% to $7.50, or $32.50 in all. As the stockholders will 
have the right to subscribe to one share of coal stock for 
every four shares of stock that they own in the railroad, 
their extra cash dividend will exactly equal the par 
value of the coal stock which is $100, the amount of 
stock each will be allotted. 





UNION PACIFIC’S PREFERRED STOCK. 

The feeling that the Union Pacific will have to get the 
preferred stock out of the way in order to be able to 
proceed with any plan to separate its enormous stock in- 
vestments from the operating department is quite confi- 
dent. The preferred shareholders are just as much 
partners as the common shareholders, although their 
rate of income is limited to 4%. Fear of possible legal 
complications may be behind the plan to get the pre- 
ferred stock out of the way before any segregation can 
take place. There is every indication that something 
is going on in Union Pacific, but it is not probable that 
it will be revealed before Mr. Harriman returns from 


Europe. In the meantime, speculation will be able to 
feed on a great mystery for a number of weeks and 


make the most out of it. 





The government crop report, due early in July will 
have a greater influence upon security values than the 
end of the tariff debate, and the passing of the bill. 





Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 


has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on _ re- 
quest, send a copy of this booklet. We are 
now Offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5% 


, _ Write for Booklet F 
‘Public Service Corporation Bonds"’ 


N. W. Harris & Company 


ERS 
56 William Street 35 Federal Street 


New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The midsummer interest payments and dividend dis- 
bursements, in so far as influencing better trading in 
bonds, was a disappointment to the dealers for there 
was not noticeable much improvement in the demand. 
This may be due to the fact that a considerable part of 
these payments had been already anticipated, and used 
up in the purchases of some attractive bonds which 
were brought out in the early part of June. In special 
instances, however, some bonds which have been an- 
nounced this week met with very good sales. 

The issue of $12,500,000 of Morris & Co., the Chicago 
packers, first mortgage sinking-fund 4%% bonds were 
sold quickly. But for this, special influences were re- 
sponsible. A large part of this issue had already been 
subscribed for by different rich members of the firm and 
by banks which, heretofore, handled the paper of the 
company and replaced the loss of such loans by sub- 
scription to these bonds. 

A number of public utility bond issues were also fea- 
tures of the week, prominent among which was an of- 
fering of $1,750,000 5% New York & Westchester 
Lighting Company, a subsidiary of the Consolidated 
Gas Company of New York, and which bonds it guaran- 
tees, both as to principal and interest, and an issue of 
$1,157,500 first mortgage 5% 50-year gold bonds of the 
Watertown Light & Power Company by Spencer Trask 
& Co. which were eagerly taken by investors on account 
of the attractive income they yield. 

The $10,000,000 of bonds out of an authorized issue 
of $21,000,000 of the Kansas City Southern, which were 
authorized this week by the stockholders and already 
sold to the bankers, have all been placed without the 
necessity of a public offering. 

Among new bonds which are expected to make an 
early appearance, are at least two foreign loans, one an 
external loan by the Bolivian Government and part of 
a Chinese loan which has been allotted to J. P. Morgan 
& Co., representing the American syndicate. 

Some idea of the enormous absorption by the market 
during June of new bond issues may be gained from 
the financing which was done during the month and 
which amounted to over $150,000,000, bringing the to- 
tal for the six months of this year to about $770,000,000. 








IOWA CENTRAL 4s. 

Considered entirely from a point of income, the 4% 
refunding bonds of the Iowa Central may be said to be 
selling on a most attractive basis. The influence re- 
sponsible for the low price of these bonds is the poor 
showing the road has made this year. Unless the re- 
maining two months bring a decided improvement in net 
earnings, the Iowa Central will do well to meet its fixed 
charges. However, it is believed that Edwin Hawley, 
the dominating spirit of the property, plans to merge 
the road in a strong system and thus strengthen its 
financial condition by giving the property an outlet to the 
large cities in the East and the West which hitherto it 
has lacked, and buying of the bonds has been going on 
steadily in the expectation of such an outcome. If the 
Iowa Central is incorporated into some larger and 
stronger system the carnings from increased traffic it 
would get would insure a substantial surplus after pay- 
ing all interest charges. 





MORGAN BUYS INTERBORO BONDS. 

After the Public Service Commission had decided that 
it was unnecessary for it to grant permission to the 
Interboro Rapid Transit Co. to issue $10,000,000 5% 
bonds with which to take up a similar amount of 6% 
bonds due June 1, 1910, it was announced that the en- 
tire new issue had been bought by J. P. Morgan & Co. 
The issue sold to Morgan is the second under the plan of 

$55,000,000 mortgage approved by the commission on 
Apri] 24, 1908. These bonds have all been sold. 





Sound Investment Bonds 


Yielding about 


1 lo 
4; to 52% 

Our eight page circular describes a carefully selected list of 
sound investment bonds. The bonds are secured upon proper- 
ties of demonstrated value, and are held by the most discrimi- 
nating investors. The bonds have a good market, and should 
prove to be of growing value. 

The average investor appreciates that every possible safe- 
guard should be thrown around surplus funds, but safety of 
principal is sometimes sacrificed for the sake of an excessively 
high rate of income, ‘This is a great mistake. Such 
investments are usually either highly speculative or have only 
@ very narrow market. 

We have been in the investment banking business for a 
long period of years, and have underwritten the security issues 
of some of the largest corporations in this country. The facili- 
ties of our comprehensive organization are at the command of 
all persons seeking information upon the subject of in- 
vestments. 

We accept deposits subject to draft, allow interest on daily 
balances, or on money placed with us pending its investment. 
We execute commission orders upon the New York Stock 
Exchange, and in all of the outside markets. 


Write for 8 page Bond Circular No. 471 


Spencer Trask & Co. 


William and Pine Streets New York 


Branch Offices: Albany, N. Y.; Chicago, I].; Boston, Mass. 
Members New York Stock Exchange 














American Light and 
Traction Co. Stocks 


DEALT IN 


Lamarche & Coady 


Tel. 5775-6 Broad 


25 Broad Street New York 











J. H. FERTIG 
Railroad and Corporation Bonds 








To yield 4 to 5'2 % 


LIST OF APPROVED INVESTMENTS 
ON APPLICATION 


20 Broad Street New York 











Alfred Mestre & Co. 
BANKERS 
Members of the New York Stock Exchange. 


Dealers in Municipal, Railroad and 
Equipment Bonds and Short-Time Notes. 


Interest allowed on Deposits subject to Check. 
Investment List on Application 
52 BROADWAY NEW YORK 
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PUBLIC UTILITIES 


IMPROVED EARNINGS OF THE MASSILLON ELEC- 
TRIC & GAS CO. 

This company, though a small one, reflects the im- 

provement that is general in the earnings of public util- 

ity corporations. The earnings following are reported: 





Year end. Gross. Net. Year end. Gross. Net. 
Dec., 1908...$45,610 $18,113 | Mar., 1909...$46,0523 $18,522 
Jan., 1909.... 45,813 17.873 | Apr.. 1909... 46,286 18,702 
Feb., 1909.... 45,596 17,902 | May, 1909.... 46,361 18,532 


In commenting upon this showing a financial publi- 
cation says: 


“It may be well to state, in passing, that the future of the 
Massillon Electric & Gas Co. bids fair to be most promising. 
The City of Massillon, which has a population of between 15,- 
(4) and 18,000, is one of the oldest and richest cities of its 
size in Ohio. It contains numerous manufacturing industries 
and enjoys canal communications with the well-known Mas- 
sillon coal. It is stated by those familiar with the situation 
that the city is growing rapidly. Among its principal manufac- 
turing establishments is the Russell Engine Co., which is said 
to be one of the largest manufacturing concerns in Ohio. Re- 
cently a large company was established there for the manufac- 
ture of steel ceilings, which will employ about 500 or GOO men 

“The plant of the Massillon Electric & Gas Co. is said to be 
in good physical condition, and it is expected that its earnings 
will continue to show a very substantial amount of expansion 
Its franchises are unlimited as to time and contain no un- 
desirable restrictions. Although no comparisons are available, 
it is understood that the present showing of the company is 
far more favorable than was the case for a long time prior to 
its acquisition by the operating concern mentioned above.” 





THE INTERNATIONAL MERCANTILE MARINE CO.'S 
DEFICIT. 

The long delayed report of the Ship Trust for the 
fiscal year that ended December 31, 1908, is now cut. 
It shows a deficit of $1,729,932 after all fixed charges, 
compared with a surplus of $4,033,731 in 1907. This 
is better than was expected after the annual reports of 
the Ship Trust’s competitors, the Cunard Line, the North 
German Lloyd and Hamburg-American line had become 
known. Compared with these lines the International 
Mercantile Marine has suffered less in the year of de- 
pression. 

The balances after paying fixed charges, taxes, ete.. 
tinee 1904, were as follows: 


DE? ceuuhioninwnectansaseekkaae Deficit $2,039,150 
TED iwccadecsercccrcerccesc cee nee 
ERE er Balance 4,236,795 
dais aod Wats awe abe o eon Balance 3,592,070 
1908 .. -ee---Deficit 1,729,982 


This shows that the company has, in the year of toe 
worst depression, done even better than in 1904, when 
the deficit was larger. Above figures also indicate the 
great and quick recuperative power of the company. 

As a market influence the statement has no value, 
for it relates to the past. It is ancient history. Con- 
ditions have in the meantime improved considerably and 
the current year will show a balance, the extent of 
which, of course, will depend on the crops and the de- 
velopments in our international trade. It is generally 
believed that the worst for the company is over and 
what can come now will only improve the position cf 
the company’s securities. 





NEW YORK AIR BRAKE. 

If, as a contemporary states, this company has a firm 
hold on one-half of a world’s monopoly, it is not get- 
ting out of it what might reasonably be expected from 
such an advantage. Since 1907 the company has pass- 
ed its dividends. The report for 1909 has not yet been 
published. 

Although these reports are meagre the one for 1908 
shows that the company had left after providing for 
interest on the convertible bonds, a surplus of $245,000, 
an amount equal to 2.45% on the outstanding capital 
stock. Such a showing can hardly spell a monopoly. 

As a speculation the convertible bonds of the com- 
pany are far more attractive than the stock if a person 
cares to invest his money with a corporation which sur- 
rounds its business with so much secrecy. However 
sharing half a world’s monopoly and not being able to 
make the profits consistent with such a condition may 
explain this secretive policy. 





ONE YEAR AGO 


Pian, Bb. Oe Hn Cats sas 6 ceeds 110 now 230 
Am. Lt. & Trac. Pfd....... .. 93% now 106% 
Am. Gas & Elec. Com. .......... 12% now 34% 
Am. Gas & Elec. Pfd............- 35 now 45 
Denver Gas........ ead ...... 80 now 140 
IIR 5 craninem eau awe om 2 


EARNINGS DID IT 


We have consistently advised their purchase. 
Write for Information on 


PUBLIC UTILITY SECURITIES. 


Williams, McConnell & Coleman 


BONDS STOCKS 


60 Wall Street New York 
Phone 5621 John 











BROOKLYN RAPID TRANSIT. 

It does not look as if the fiscal year that ended June 
30 will bring the income available for dividends up to 
that of the preceding year, when it was 4.6%. It is 
not thought that it will amount to more than 4.5% this 
time. A 5% dividend on the stock as predicted by 
the boomers is therefore out of question. The share- 
holders ought to be glad if the present 4% dividend 
is maintained. 





Borden’s Milk com. & pfd. 
Underwood Typewriter com. 
American Light & Traction com. & pfd. 
General Motors, pfd. 

Central Foundry Deb. 6s 

Hudson & Sembatten com. 
Cincinnati Northern 

Virginian Railway 

Central Railway Syndicate 
Gallatin National Bank 

Wells Fargo Express 

Western Pacific 

Tacoma Gas Light 5s 

Int. Time Recording com. & pfd. 
Kansas & Colorado Pacific 
Brooklyn Union ‘‘L’’ com. & pfd. 


BOUGHT, SOLD, QUOTED 


J. K. Rice, Jr., & Co. 


Telephones 7460 to 7466 HANOVER 


FOR SALE 
10 Shares TIFFANY & CO. Par Value, $1000 


PRICE ON APPLICATION 
FREDERIC H. HATCH & CO, 


Dealers in Unlisted Securities of Railroads and other Corporations in the 
United States and elsewhere. Telephones 5140 to 5153 Broad, inclusive. 


30 BROAD ST., NEW YORK. 


FOR SALE 


Buffalo & Lake Erie Tract. 1-5s, 1936 
Indiana Northern Tract. 1-5s, 1933 
Norfolk & Portsmouth Tract. 1-5s, 1936 
Jer. City, Hoboken & Paterson, 1-4s, 1949 


79303 Hanover 9. R. TAYLOR “ “*xew Yor 
National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


30 Pine St., New York 


33 Wall Street 











BANKERS 


UNITED CIGAR MFG. CO. COM. 
at present price pays 7% 
Al! inactive stocks and bonds dealt in 





EDGAR G. YOUNGS 


Est. 1878 
Phone 7402-7403Hanover 


35 Wall Street New York 
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PRODUCERS’ ESTIMATE ACCORDING TO THEIR 
WISHES. 

According to a prominent copper producer, June is 
expected to show a further decrease in copper stocks. 
Some estimates place the falling off as high as 16,000,- 
000 pounds. However, it will not pay to grow too 
enthusiastic over these predictions. It is reasonable 
to expect at least some betterment in the demand for 
copper from consumers but it would have to be at a 
much more rapid pace than is now going on to justify 
the prices of these metal shares. In many instances, 
they have discounted conditions such as would be ex- 
pected to prevail in times of prosperity. 

Until clearer statistics are furnished to the public by 
producers regarding the stocks of copper held abroad, 
their estimates will be received with a great deal of 
seasoning. Herein there is wide scope for consider- 
able juggling. Copper has been sent at times to some re- 
mote island, which has about as much use for the 
metal as it has for automobiles, in order to be kept 
there, so as to work off a surplus in this country and 
make the copper on hand small enough to serve as 
a good bull argument for the shares. When the time 
came for the insiders to force liquidation so that they 
could accumulate a line of stocks cheap, this copper 
used to return to the United States quietly and unex- 
pectedly. 

ALLIS-CHALMERS PREFERRED. 

A small news item which recently made its appearance 
telling of the large increase in the number of stockhold- 
ers recalls the excellent press work that has been done 
to popularize the security with the public. Incidentally, 
it shows also that the pool must have succeeded in get- 
ting rid of large blocks bought during the depression. 
Those who have bought it during the past few months 
have paid a very good price in view of the fact that it 
will take some years yet before any dividends can rea- 
sonably be expected. 


BOND NOTES. 

Spencer Trask & Co., of William and Pine Streets, New York, 
have just issued an eight-page circular describing a number of 
investment bonds. Spencer Trask & Co. state that the bonds 
ire secured upon properties of demonstrated value, and are 
largely held by the most discriminating investors. 

N. W. Halsey & Co., of New York, have issued their July 
investment circular which, as usual, contains a very compre- 
hensive list of bonds suitable for all classes of investors. 

The National Light, Heat & Power Co. has authorized and 
sold $500,000, series B, collateral trust bonds. An issue of 
s600,000, series A, collateral trust bonds, of which $150,00) 
ire still outstanding, were authorized in November, 1908 
These issues are secured by bonds of subsidiary companies 
imounting to a total par value of 20 per cent. in excess of the 
ssues. The National Light, Heat & Power Co. has paid the 
ninth quarterly dividend of 1% per cent. on the preferred 
stock July 1. ‘The statement of the company shows that the 
arnings amounted to more than three times the dividend re- 
quirements for the past year, or more than 5 per cent. ap- 
plicable to the common stock. These bonds are offered by A 
H. Bickmore & Co., of New York. 

Lathrop, Haskins & Co., Members of the New York Stock 
Exchange, of 60 Broadway, New York, are offering for public 
ubscription $300,000 sinking fund mortgage 6 per cent. bonds 
f the Columbus & Hocking Coal & Iron Company. These bonds 
re offered at 102% and interest, at which price they yield 
bout 5.85 per cent 

Speyer & Co. and the National City Bank have purchased 
SSOO,000 of 10-year 6 per cent. collateral trust gold bonds of 

Central Railroad of Haiti. The bonds are secured by first 
ens on all the properties of subsidiary companies and enjoy 
nnual subsidies secured by pledge of important revenues of 
he Haitian government. 

The Keystene Telephone Co., of Philadelphia, has sold to 
‘isk & Robinson and Newberger, Henderson & Loeb $1,000,000 

per cent. bonds. The proceeds of the sale will be used for 

retirement at par of $600,000 notes on Sept. 1, and for 
iprovements 

Morris & Co., of Chicago, have sold to the First Trust & Sav- 

gs Bank, of Chicago, $12,000,000 4% per cent. first mortgage 
bonds. They will be offered for public subscription this week 


Carefully Selected Bonds 
that have stood the test of 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 
Philadelphia 





Your dividend funds should earn 6% net for 
the next interest period by reinvestment in 


6° Net on Reinvestments 
Oo 


A-R-E Ten Year Six’s 
$100 — $200 — $500 — $1000 Denominations 
Based on the ownership of 12 millions of New York realty. 
Write for descriptive literature 
AMERICAN REAL ESTATE COMPANY 


Assets, $1 1,851,866.07 Capital and Surplus, $1,753,111.16 
564 Night and Day Bank Building, 527 Fifth Ave., New York City 











MORRIS & HOLDEN 
BANKERS 


Telephones 6236-7 Hanover 45 WALL STREET, NEW YORK 


INVESTMENT BONDS and 
COMMERCIAL PAPER 





Rochester, Syracuse & East. 5s. Fonda, Johnstown & Glovers. 42s 
Toledo Terminal R.R. 42s Md., Delaware & Va. 5s 

Danville, Urbana & Champ. 5s Central Ry. Syndicates 
Columbus, Newark & Zanesv.5s Canton-New Phila. Ry. 5s 

Twin City Telep. 5s Detroit & Lake St. Clair Ry. 5s. 


60 BROADWAY, NEW YORK 
LEONARD SNIDER LAND TITLE BLDG., PHILADELPHIA 


WHITE & CO. Guaranteed 
Bankers Bonds 


25 Pine Street, New York Yielding 696 Income 








American Typefounders Preferred 
To Net Over 7% 


Common has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 
FREDERICK W. BANFIELD 
20 Broad Street, New York 


Unlisted and Inactive Securities Bought and Sold. 





Holders of first mortgage 4+ per cent. consolidated bonds of 
the Toledo Railways & Light Co. have been advised that the 
company will not be able to pay the principal or interest on 
the $4,866,000 bonds maturing July 1 This is the third default 
on interest payments, but as practically all of these bonds are 
deposited with the bondholders’ committee, there is little pos- 
sibility of the commencement of foreclosure proceedings. 

Shareholders of the Kansas City Southern Railway Co. on 
June 29 ratified the issue of $21,000,000 refunding and im- 
provement bonds, and the sale of $10,000,000 thereof to Laden- 
burg, Thalmann & Co 

The directors of the Wisconsin Central Railway Co. have 
authorized an issue of $2,500,000 4 per cent. bonds to pay for 
the Duluth terminal, equipment and other improvements. 

First and refunding 5 per cent. gold bonds of the Peoria 
Railway Co., of Peoria, Ill., redeemable at 105 and interest, and 
due in 1926, are being offered by N. W. Ha!sey & Co., of New 
York The railway company has authorized $3,600,000 bonds 
of which $2,249,000 is outstanding The bonds are guaranteed 
as to principal and interest by the Illinois Traction Co., which 
owns and operates most of the street railways in the central 


portion of the State of Illinois. 
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THE STEAM SHOVEL COPPER MINES. 

Whether or not the prevailing high prices for such 
mining stocks as Nevada Consolidated, Cumberland Ely, 
Miami, or Ray Consolidated, are justified, a short period 
of times should soon determine. 

Some of these properties have now reached a point 
where the claims of those most enthusiastic about them, 
have a chance to demonstrate themselves. 

At present these stocks, notwithstanding that none of 
them so far have paid any dividends, are selling con- 
siderable over their par value. In the case of Nevada 
Consolidated the market price is nearly five times par, 
and higher prices still are predicted. 

Nor do they stop here, but further fortify their faith, 
and vitalize their enthusiasm with the additional claim 
that their properties, as they stand to-day, are worth 
every dollar and more their stock’s market value on the 
ore that has been exposed. This they treat as if it 
were an asset, standing behind the company’s capitali- 
zation, which can be converted into cash. They would 
have you believe that the steam shovel process has re- 
duced mining to an actual science, that it has eliminated 
all the uncertainties, and brought the business down to 
the simple problem of manufacturing, for which the 
material is always available, and plentiful orders always 
in hand. 

If their expectations are but partially realized, there 
would follow a revolution in copper-mining. In fact, 
the change would be so far-reaching that the older com- 
panies, who have spent millions on bringing their prop- 
erties to their present stage of production, would be 
forced to completely overhaul their methods of mining, 
and throw valuable machinery on the scrap heap, in or- 
der, to successfully compete with the steam shovel min- 
ing propositions. 

Accepting as facts the figures as published from time 
to time of the ore blocked out by these new companies, 
they should be able to supply nearly one-half the copper 
needed in this country. Still, judging from the way 
the older copper companies are going ahead in develop- 
ing, their properties, by old methods, it does not seem 
as if the steam shovel process is spreading consterna- 
tion among them. This unconcern is the more puzzling, 
since the statement is made with the most positive as- 
surance that copper can be mined by the steam shovel 
process; for as low as six cents a pound, a figure that 
cannot be touched by Amalgamated or Anaconda, and 
not even by the Calumet & Hecla, supposed to be the 
richest copper proposition in the country. 

If it is at all possible to reduce the cost of mining cop- 
per to this basis, they will be compelled, as a matter of 
self-protection, to either develop their own steam shovel 
properties, or buy control of those already in existence, 
as otherwise they will not be in a position to success- 
fully compete for business. 

So far the future of the steam shovel propositions rest 
purely on hearsay and belief. Fundamentally that is 
a rather dangerous premise for investors to act 
on. It is more advisable for them not to become over 
enthusiastic about these propositions until a more defi- 
nite and tangible line is obtainable as to the future influ- 
ence of this new process of mining on the copper in- 
dustry. Otherwise, they may find that they have paid 
a price for their stocks, which will take a long patient 
wait to emerge from, with a profit, if they do so at all. 

On the basis Nevada Consolidated is selling, Union 
Pacific, Great Northern, Northern Pacific, Illinois Cen- 
tral, Southern Pacific and a dozen more dividend paying 
railroad stocks, should sell far in excess of $500 a 
share. This would be more in reason, since these prop- 
erties are not perishable as mines are, which are worth- 
less for any other purpose, after their ore bodies are 
exhausted. 





—The increase in the market value of 374 different 
stocks, traded in on the New York Stock Exchange this 
year, according to a statistical compilation, amounts to 
$650,000,000, and, since the panic of 1907, to $4,977,- 
000,000. 


WANTED 
American ae & ont Securities 


& Charles New York Stock Ka 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


“we Market Secuntties ~walon 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





Actual Results from 


Units of Business Property 
Yield 1905, 6 1-10% Yield 1908, 8% 


In addition the owners have enjoyed an average an- 
nual growth in value of their investments of over 5 per 
cent., making combined earnings yield and growth of 


Over 10% Per Annum 


The U. S. Government realized a profit of 11 per cent. 
per annum, average for 37% years on all the Federal 
Office Buildings sold since 1899. The Government had 
the rent worth over 5 per cent. in addition to this yield. 


You may invest $100, $500, $1000, or more in these 
units of Unencumbered Central Business Property, and 
have assurances of a better combined yield and growth 
than obtain in other investments of equal security. 

Legal for Trust Funds in many States. Banks famil- 
iar with the Properties loan on “Units.’’ 


Send for Circular No. 81, containing the price and 
yield of present offerings 


THE TRUSTEE SECURITIES COMPANY 





No. | WALL STREET NEW YORK CITY 








COBALT STOCKS POOR DIVIDEND PAYERS. 

Figures showing that dividends of nearly three and 
one-half million dollars have been paid by 13 profit- 
sharing Cobalt mining companies during the past six 
months have been widely published to prove how profit- 
able investments in this class of stocks have been. These 
figures reveal only one side of the picture—there is a 
darker side on which one can find thousands of broken 
investors who were beguiled into parting with their 
money for worthless Cobalt securities. 

Roughly estimated, 500 of these concerns were capi- 
talized at a total of $1,000,000,000 and over $200,000,- 
000 was paid in by unfortunate investors. From the 
returns of the Cobalt mining companies which have 
been dividend payers, there has been the equivalent of 
but 114%4% on all the money invested in the entire Cobalt 


camp. From an investor’s standpoint, therefore, Co- 
balt has not proved a great success except to a few 
fortunate ones in a small number of companies. At 


this rate it would take many years for the camp to pay 
out what was put into it by the public. 





WE WILL BUY OR SELL 
Preferred and Common Stocks of the 


American Cities Railway & Light Co. 


Also Bonds of the Constituent Companies: 
Birmingham Railway, Light & Power Co. 
Memphis Street Railway Company 
Little Rock Railway & Electric Company 
Knoxville Railway & Light Company 


ISIDORE NEWMAN & SON 


BANKERS 
212 ey Street Established 1968 25 Broad Street 


New Orleans New York 
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$1,500,000 
Peoria Railway Company 


PEORIA, ILLINOIS 


FIRST AND REFUNDING 5% GOLD BONDS 


Dated June 20, 1906. Due serially February 1, 1910-1926. 
Redeemable at 105 and interest on any interest date. 


Interest payable February 1 and August 1 in New York City. Coupon Bonds. Denomination $1,000. Regis- 
terable as to principal.. Trustee, Illinois Trust & Savings Bank, Chicago, Illinois. 





The Peoria Railway Company owns and operates without competition all the street railway lines of 
the City of Peoria, Illinois, and its suburbs, Averyville, Peoria Heights and East Peoria, Illinois—embrac- 
ing a growing territory with a population estimated in excess of 80,000. 

FINANCIAL STATEMENT. 
gg rr eer rs rere pyr re rere a ly Pe ee ee er eer $1,000,000.00 


BONDED DEBT. 
Central Ry. Co. 5s, maturing April 1, 1915, to retire which Peoria Ry. Co. First 








eS BO ere re ree ree ee ee ee $570,000.00 
Peoria Ry. Co. First and Mofumding Ge... . 0. ccc ccc cc ccccccccscccccscccs 2,249,000.00 
$2,819,000.00 
First and Refunding 5s retired in accordance with Trust Agreement ..,.................. ' 75,000.00 
First and Refunding 5s reserved for additions and improvements to the property at 75% of cost 706,000.00 
Total authorized issue First and Refunding 5s... ..............cccccccccccccsceces $3,600,000.00 
General Mortgage 5s outstanding secured by a lien junior to that of the First and Refunding 
NS bk Sve ccd o easel ease ais Sra Bush a b Seana Mine: 6-as\ 6dee  nlecdlan areal ae ava & aig Aneta ate a eee $500,000.00 


The First and Refunding 5 per cent. bonds are a first mortgage on the entire property of the com- 
pany, subject only to $570,000 5 per cent. bonds due 1915. The present value of this property is esti- 
mated by independent engineers to be largely in excess of the bonded debt. 

The Company has placed a supplementary mortgage on its properties, for the benefit of the bondhold- 
ers, wherein it covenants to maintain a depreciation and maintenance fund, payments to be made annually 
beginning with 1909 and ending with 1925, which should aggregate about $1,865,000. This deprecia- 
tion fund is calculated not only to prevent any deterioration of track and equipment, but to keep the prop- 
erty in excellent physical condition and modern in every respect. 

The outstanding bonded debt of the company is being rapidly reduced by serial maturity of the bonds. 
$1,500,000, or more than 40 per cent. of the entire authorized issue, will be retired before 1926, in ac- 
cordance with requirements of Trust Deed. Therefore, in 1926 the outstanding bonds of this issue will ag- 
gregate approximately only $1,394,000, against a replacement valuation of at least twice this bond 
issue. 

OFFICIAL STATEMENT OF EARNINGS. 


(As certified by Arthur Young & Co., Certified Public Accountants. ) 











Year ending Dec. 31.— 1906. 1907. 1908. 
eee TT ee eee $550,624.66 $571,399.10 $593,390.54 
Operating Expenses and Taxes... ....cccccccscccesccccese 255,659.32 277,593.09 291,194.72 

ee ere rr eee eee ree ae eae ee $294,965.34 $293,806.01 $302,195.82 
Interest on First and Refunding 5s and prior liens outstanding, as indicated in above table.... 140,950.00 
Balance available for interest on junior liens, depreciation, dividends, &c..................5 $161,245.82 


Net Earnings are considerably more than double interest charges on these bonds and prior liens. 
The Gross Revenue for the last five years has increased at the rate of about $25,000 per year. 
Year ending Dec. 31— 1904. 1905. 1906. 1907. 


se aay deka we adaamene $493,606.36 $529,593.43 $550,624.66 $571,399.10 $593,390.54 


The Peoria Railway Company First and Refunding Five Per Cent Gold Bonds are guaranteed by en- 
dorsement on each bond, unconditionally, as to principal and interest, by the Illinois Traction Company, 
which controls practically all the street and interurban railway systems of the entire central portion of 
the State of Illinois. 

The above statement is based upon and is a summary of a letter by the Hon. William B. McKinley, 
President of the company, copy of which may be obtained upon application. 


Having sold a large part of the above issue, we offer the unsold 
balance at 98 and accrued interest 


N. W. HALSEY & CO. 
BANKERS 


NEW YORK PHILADELPHIA CHICAGO SAN FRANCISOO 
49 Wall Street 1429 Chestnut Street 152 Monroe Street 424 California Street 
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Published Saturdays by The Guenther Publishing Co., 
18 Broadway, New York. 


‘LOUIS GUENTHER, Pres.-Treas. IRVING KOCH, Secretary, 
18 Broadway, New York. 109 Randolph St., Chicago. 


Phone 4120 Broad. Phone 382 Central. 
LOUIS GUENTHER, Editor. 








‘SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 

Single copies, 10 cents. Subscriptions for foreign countries, 

Five Dollars a year; $3.00 for six months; 12 cents a single 

‘ copy. 

|All subscriptions payable in advance. 

‘THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opéns its cir- 

' culation books to advertisers for investigation. 

mM you should change your address be sure to notify us at once, 

| giving old address, together with new address. In this way 

¢ all annoyances caused by failure to receive THE FINAN- 

| CIAL WORLD will be avoided. 

INo advertisement of fraudulent or doubtful character accepted 

' at any price. ' 

‘News Dealers supplied through The American News Company. 
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New York anp CHIcaGo, SATURDAY, JULY 3 


we Free Advice Only For Subscribers 


. The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 
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: 
STILL GROPING IN THE DARK OVER THE SHEPARD 
PROPOSITION. 

Three committees are now in the field trying to save 
.something out of the Shepard properties. None of 
them however have so far evolved any plan to submit 
to the bondholders. 

The Kellogg committee beyond putting Shepard & 
Co. into bankruptcy has up to now done nothing. It 
may have expected that these proceedings would re- 
veal some assets which might have been concealed. The 
Sturges committee has, as yet, not gone further than 
to send one of its members together with a coal expert 
to New Mexico to inspect the Yankee Fuel Company's 
properties, and on this report may see enough light to 
suggest some plan or other. The Odell committee, 
which is the most recent one, has been formed on ac- 
count of the dissatisfaction which has arisen over the 
failure of the other two committees to make any prac- 
tical headway. This committee suggests to the bond- 
‘holders that it would be unwise for them to tie up their 
securities with any of the existing committees before 
presentation of a definite plan, unless the bonds can 
be withdrawn at the request of the holders. 

When it comes to reorganizing properties which have 
been looted to the extent that these properties have 
and in which so little of the money realized from the 
sale of bonds has gone into their development, it be- 
comes a task which will discourage almost any commit- 
tee, as the upbuilding of the properties to a point where 
there are some assurances of them becoming producing 
properties, will require almost dollar for dollar in new 
‘cash. 

_ This is virtually what will have to be done with the 
Shepard properties with the exception of the Raton 
Waterworks Co. of New Mexico, and possibly the Sarite 
Fe Raton & Eastern Railway Co. Even here, the sal- 


vage will represent only a small part of the total invest- 

ments. 

{ What surprises us most is notwithstanding that two 
onths have ,elapsed since the financial mess. to which 

Shepard & Co.,. brought their. properties. was revealed 

fin all their malodorious features, no steps have been 

taken to call the matter to the attention of the District 
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Attorney. Here is where the whole proposition proper- 
ly belongs, and while criminal prosecution may not result 
in the recovery of the money the bondholders have 
lost, it will at least result in bringing well-merited 
punishment upon those who have betrayed the confidence 
of thousands of investors under the cloak of an old name 
which took thirty-five years of honest trading to build 
up and which was dragged into the pollution of crime 
in almost as many months. 





THE PRAISES OF LITTLE STEEL. 

Now that the question of having Steel common of- 
ficially listed on the Paris Bourse has been indefinitely 
postponed, the press that has always faithfully served 
the Steel Trust now begins to sing of the virtues of 
the stock so as to make the people upon whom the 
100,000 and more shares originally prepared for the 
French investors, will have to be unloaded, anxious for 
the sugar-coated pill. Here is one of those glowing 
views of the past and especially of the future expressed 
in a market letter of a brokerage firm and widely cir- 
culated in the press. The letter states that: 


The nominal gross receipts of the corporation since 1902 
are declared to have increased 30 per cent., the capacity of 
output 101.5 per cent. in brass products, 81.1 per cent. in steel 
ingots and 60.2 per cent. in finished products, and the coal and 
iron reserves of the corporation are given as from two to 
three times greater. All this immense expansion has been 
made possible by an expenditure taken out of earnings of 
nearly $309,000,000 and by addition to capital obligations of 
only $55,000,000. The great new plant at Gary can be com- 
pleted without making any more appropriations from earnings, 
should this be necessary, and the net result of this method of 
financing has been to reduce the par value of the Steel cor- 
poration’s capitalization from $182 per ton of actual capacity 
of finished products in 1901 to $101 at the present time. The 
market value of the capitalization has been reduced from $148 
to $92 per ton. 

More interesting still are the calculations that have been 
made, based upon the history of past years, as to the earning 
power and operating efficiency of the company hereafter. An 
earning power of 14 per cent. on the common stock is shown 
on the basis of the operation of 100 per cent. of capacity as 
of Jan. 1, 1909, when prices were the lowest ever known in the 
history of the company. At average prices the corporation 
can earn 21 per cent. and at good prices 27 per cent. upon its 
common shares, based on the capacity previously stated. When 
the Gary plant is in full operation, as it will be in a short time, 
the possible earnings on the common stock of the Steel cor- 
poration will be 18 per cent., 25 per cent. and 32 per cent., 
computed respectively on the lowest, on the average and on 
good prices. From now on a relatively small amount of earn- 
ings is likely to be put back into the property, and the share- 
holders will almost certainly receive a greater proportion of 
earnings in the form of dividends. 


As can be seen the writer becomes quite enthusiastic 
when he reads the future. This is an enthusiasm, the 
inspiration for which comes from an ardent desire to 
see the stock soar, for the higher it sells, the more profit 
is there in it for the seller. 

As The Financial World has never taken a sanguine 
view of the future of Steel Common, we think it only 
fair to show our readers the other side, many of whom 
will undoubtedly come to the conclusion that the safest 
way lays between the too conservative and the too san- 
guine views. 
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NOW COMES ALVARADO BOUNTIFULLY LADEN. 

In our last issue we spoke about the purchase of the 
Alvarado mines but we hardly expected that the propo- 
sition would be placed before investors so soon. It is 
presented to them in all the colors of the rainbow. 
They are told how wealthy Alvarado became from these 
mines, and incidentally in the news columns of the pa- 
pers that carry the advertisement it is stated that they 
made Alvarado so rich that he offered to pay the entire 
debt of the Mexican government. This report is some- 
what gilded as no one in Mexico knows of this offer if 
it was ever made and it seems to gain greater‘ credetc: 
the further it gets away from Mexico. 

The Palmilla mines, which is the arch of the Alvarado 
Consolidated Mines Company, according to Boston re- 
ports, cost the company $900,000. The investor, how- 
ever, is asked to pay par for the stock. It is intended 
to work the Palmilla mines by new methods as on ac- 
count of water in the mines, the old methods are no 
longer profitable. There are a good many waterd 
mines in Mexico not in the form of capital but in real 
water, yet to draw the water out and get ore is a method 
which meets with |]:ttle success. We must, however, 
admire the candor of the promoters of the Alvarado 
Consolidated Mines Company for in their offering of 
the stock they tell the public frankly that part of the 
proceeds are to go for underwriting commissions, ex- 
penses and commissions for the sale of the stock. In 
other words the investor is not only asked to pay par for 
the stock, but to bear the entire financial burden to find 
out whether the water can be successfully pumped out 
of the Palmilla mines or not. 





IS IT A BIG CHECK? 

Through the courtesy of President S. R. Guggenheim, 
of the Yukon Gold Mining Company, the information 
has been given to the press of the arrival of the first 
gold check in New York from the officers of the com- 
pany. It is somewhat surprising that a brass band did 
not attend the letter-carrier on the way from the post- 
office to the company’s offices, seeing the importance the 
president attaches to it. 

As no mention is made of the size of the check, the 
Yukon stockholders are in the dark as to what the 
amount of it was. On the curb where Yukon still 
sleeps around 4%, it caused no excitement. The stock 
did not even welcome the arrival by moving a fraction. 
On the Curb they will not be satisfied until some of 
the estimated profits, placed by President Guggenheim 
at $1,500,000, are distributed as dividends. 





UNITED WIRELESS LARGE EARNINGS. 

In an extensive advertising campaign which the 
United Wireless has inaugurated through the New York 
Selling Agency, the stock brokerage end of the concern, 
some startling statements are made, among which might 
be mentioned that the company is now operating 72 
land stations and 171 vessels owned by 51 steamship 
lines, and that three large factories are necessary to 
turn out the equipment. 

One would think where such a large business is be- 
ing done that the earnings should be of sufficient im- 
portance to the investing public as to induce the com- 
pany to publish them, but of this salient feature of their 
business, and into which investors should closely enquire, 
the company keeps its mouth closed as tight as a clam. 
As we have frequently stated there is a good reason for 
this silence. To publish these earnings would confirm 
in every respect The Financial World’s criticisms and 
would prove that the real object of the whole scheme 
is one to make a gigantic success out of the sale of the 
stock for the enrichment of the promoters and at tle 
expense of credulous investors. These earnings would 
also confirm in every way the recent analysis of The 
Financial World of the stock which showed that i[:- 
trinsically it was not worth $1 a share, although it is be- 
ing sold at: $30;.and that even the outside brokers who 
offer it at $3.50 are getting 250% more than it is really 


worth. 
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$400,000 BOND ISSUE EUILT MOSTLY ON 
IXPECTATION. 

Pacific & Eastern Railway Offers as an Additional Se- 
curity a 12-Mile Road, One Locomotive and 18 
Freight Cars. 

Advertisements covering nearly a page ‘of some of the 
largest dailies of the country recently have been ex- 
ploiting the possibilities of the Pacific & Eastern Rail- 
way of Oregon, and have been inviting investors to put 
their money into “new 6% thirty-year gold bonds at 90 
and interest with 10% stock accompanying each bond.” 
According to the advertisements, persons who enter this 
investment proposition will find themselves rolling in 
wealth within a few years in spite of the fact that the 
road is now only 12 miles long and has a total equip- 
ment of one locomotive and 18 cars. 

As an additional inducement to the 10% stock bonus, 
the investor is advised that the proposition is ‘‘safe be- 
yond question,’ and that the 12 miles of road is now 
being profitably operated. Efforts to secure a financial 
statement of the road have been fruitless. The public 
wants more than mere promises to convince it that any 
proposition is safe. It wants facts and figures. If 
this company would show how much it earned since it 
purchased the property in May, 1907, at the foreclosure 
of the Medford & Crater Line railroad, it might make 
some impression upon intelligent investors. 

The $400,000 worth of new bonds are to work a won- 
derful change in the earnings of the road, if the adver- 
tisement containing telegrams from about 30 fruit grow- 
ers and owners of farms in the territory of the proposed 
increase in length of line by 20 miles is to be believed. 
Naturally, they want an outlet for their products but the 
public ought to be shown by satisfying figures how it 
can be benefited by the proposed improvements. There 
is a great effort to show the enormous extent of the tim- 
ber lands in the territory to be developed and, accord- 
ing to the claims that the revenue from this source alone 
would bring from $1,000 to $1,500 per day, it would 
be necessary to load, ship and unload each of the 18 cars 
many times a day. 

The Pacific and Eastern railway is capitalized at 
$1,000,000, of which $500,000 is outstanding. The pres- 
ent bonded indebtedness is $240,000. The new $400,- 
000 igs to be used for extending the line to Butte Falls. 
Instead of these bonds being a gilt-edged security as 
represented they impress us, as they undoubtedly do 
every conservative investor, as exceedingly speculative. 





When such a Steel stock as Colorado Fuel & Iron, 
which in its best year is selling around 44, there seems 
other reasons for this than expectancy of improved 
earnings for the company. It may be one of those 
straws which shows that the wind blows towards a mer- 
ger of the independent steel companies so that they will 
be digestible to the big Steel Trust. 
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THE METAL MARKET 


AMALGAMATED. 
Poor Prospects for a Dividend Increase. 

Annual statements submitted by the companies from 
which the Amalgamated Copper Co. derives its income 
to the authorities of the State of Montana, show that 
the average cost of production of copper by these com- 
panies in their last fiscal year was 11% cents per pound. 
This is too high, higher than was generally surmised. 
If it costs these companies an average price of 11% 
cents a pound to produce, in a year of low wages and 
cheap material, what will the cost be when wages and 
material are advanced? 

According to copper authorities, the metal price will 
have to go up to 15 cents a pound to enable the Amalga- 
mater Copper Co. to pay a dividend of 4%. The pros- 
pects of copper going to 15 cents are not very promis- 
ing. But even as a 4% payer, Amalgamated Copper 
appears too high at present quotations and only a 
wild speculator would buy it now in the expectation 
of selling it at higher prices soon, if ever at all. 








SANTA RITA NOW THE CHINO OOPPER CO. 

This property is the one which Lawson was to treat 
with his new process of mining copper, but which, on 
the death of H. H. Rogers, he abandoned. 

In his prospectus concerning the scheme, Lawson 
mentioned that the property had cost H. H. Rogers, 
himself and another man nearly $1,500,000 in actual 
cash. This price was paid at the time of the great cop- 
per excitement. 

That those who have now bought the property and re- 
named it the Chino Copper Company are familiar with 
the art of capitalization is apparent, as they have stocked 
the company with 700,000 shares of a par value of $5, 
which places a value upon it of $3,500,000, where 
formerly less than $1,500,000 existed; that is, provided 
this latter sum was really paid in cash for it. This 
may be doubted, since it has for many years lain prac- 
tically idle, being only operated in parts intermittently. 
This was because the property contained high-grade de- 
posits of ore and native copper, which cannot always 
be found exactly when wanted. 

However, now that new interests have got it, the 
wonderful discovery has been made of the existence of 
a large amount of low-grade ore. This is remarkable, 
and it seems strange that it was not discovered be- 
fore. Still, conservative investors will hardly be in- 
clined to risk much in the proposition, especially since 
the capital has been so largely increased without any 
equivalent in value to warrant the inflation. 





THE PLANS OF THE COPPER MAGNATES. 

It appears now that the Copper magnates will bring 
about a great merger of copper companies, as had been 
intimated by The Financial World some weeks ago, !: 
explanation of the strength of the Copper stocks despite 
the improvement if the Copper situation does not war- 
rant their prevailing high quotation. The ‘‘Wall Street 
Journal” publishes a summary of what such a plan mfght 
consist of and of the companies it might embrace. Ac- 
cording to this paper the following companies are likely 
to be included: 


Authorized Capital Market value 
capital. Par. outstanding. outstanding. 





Butte Coalition... $15,000,000 $15 $15,000,000 $25,000,000 
Cal. & Afis...<e- 2,500,000 10 2,000,000 22,000,000 
Chemung ........ 3,000,000 10 2,000,000 3,400,000 
ME a casatuasa 6,500,000 5 6,150,000 9,225,000 
Gr-Cananea ..... 60,000,000 20 50,000,000 25,000,000 
Keweenaw ...... 10,000,000 25 5,000,000 900,000 
North Butte ..... 9,000,000 15 6,000,000 23,400,000 
Ojibway ......... 2,500,000 25 2,100,000 1,050,000 
Super. & Pitts... 20,000,000 10 15,000,000 21,400,000 

Total .... ....$128,500,000 $107,250,000 $131,375,000 


In the above companies, the Cole-Ryan influence is 
predominant. As these very same interests are promi- 


nently identified with the Amalgamated Copper Co., Mr. 
J. D. Ryan succeeding Mr. Rogers to the presidency of 
that company, it is believed that they have picked up 
the control of these companies for the purpose of fater 
forming a holding company for them and in this holding 
company the Amalgamated is likely to be the largest 
stockholder. Of course, if such a plan goes through 
the probabilities are that new capital will be needed 
for the furtherance of this purpose. Undoubtedly 
every effort is bent upon creating a favorable public 
sentiment toward this class of securities so as to make 
whatever financing is necessary a success. 





CURB STOCKS. 

Even on the Curb there are few stocks on which a 
dividend payment has so little influence as on Cobalt 
Central. This is because the traders have little con- 
fidence that its dividends are of a permanent nature. 
The selfish manipulation in the stock has discredited 
it with the public, and this is further accentuated by 
the absence of a financial statement, since the company 
was organized. 


Inspiration stock lacks life. Its backers have lost 
heart. It seems that they discovered that all the in- 
spiration they put into it, hag failed to create a large 
public following. When it costs money to keep the 
inspiration tank filled upon the Curb, the air quick- 
ly runs out. 


It is reported that it will take another year before 
Miami reaches a producing stage. For the pleasure of 
waiting, the man who buys the stock, pays a premium 
of $7.00 a share. 


Within an hour after the peg was pulled from Douglas 
Copper stock, it lost all it had gained by weeks of 
manipulation. As The Financial World has predicted, 
all that was needed to bust the pool in the stock, was a 
few blocks of real stocks. When they began coming 
out around $4 a share, the stampede begame general, 
and all the tons of printers’ ink used to boom it, were 
wasted. The newspaper scribes, who prostitute their 
prvufession, by booming everything worthless, are now 
forced to seek new employers. 


Micmac is now down to 37% cents. Even this price 
is too high. According to gossip on the Curb, Rhein- 
hardt, its principal boomer, is of the same opinion, as 
he is reported to be short of 50,000 shares. The aver- 
age price he received, when he was handling the market, 
was over $5 a share. The difference in price tells its 
own story of the lemon he handed his wide clientele. 
Yet this pure curb broker wants to take hold of the 
handle of the broom, which is to clean the Curb. He 
certainly shows extreme thoughtfulness. 


Goldfield Consolidated continues to sag in price. The 
public appears afraid of it, and for good reasons. The 
company is excessively capitalized, and its dividend 
record too brief, to warrant any optimism that they will 
hold long enough to show a profit on stock purchased 
around the present level. 





Chicago Subway is weak. This is natural. Any 
other tendency would be unnatural at present. The 
stock was never anything else but a blind gamble. The 
company will for years to come not be able to earn 
the full interests on the bonds. 








How long will the Rawhide Coalition Co. swin- 
dle continue to contribute its bad smell to the already 
malodorous career of Rice? 
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THE MARKET COMPASS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 


are based on conditions prevailing prior to July 2, 


the time of going to press. 


THE USUAL PRE-HOLIDAY MARKET. 

The departing week has brought the usual pre-holiday 
markets. The weather was too warm to inspire much 
activity. Nor were events such as to permit speculators 
to ignore the restraining influences of the season. June 
and July are not the months in which a large specula- 
tion is most easily conducted. It is generally a period 
of professional speculation. If there are large mat- 
ters in sight they are usually held off until the rici 
autumn season is in sight. August and September are 
proverbially bull months in a bull year. The trouble 
with the speculative mind is that it grows impatient. It 
wishes to have all the excitement at once and let the 
future take care of itself. 


THE TEST OF THE MARKET. 

As far as speculation could be considered as a test of 
the market, the week has shown that the big interests 
continue to favor the long side, that attacks by bears 
cannot dislodge much stock and that there is no money 
on the short side at present. The bears are timid. 
Impatient bulls, however, have found that they can- 
not get a respectable following at present. Dull, but 
not weak, is the best characteristic of this week’s mar- 
kets. The reaction we had two weeks ago was very 
moderate considering the preceding enormous rise. That 
the market has failed to respond to bear attacks, has 
shown that there are no stocks for sale. 

WHERE ARE THE STOCKS? 

Where are they? The people who have stocks dv 
not sell. It seems that the stocks are largely held at 
the two extremes, by the small investors owning them 
outright at one end and by large capitalists carrying 
them with cheap money at the other end, with no specu- 
lating public anywhere between. 


THE OUTLOOK. 

A close observer of the market expresses the following 
opinion: With the exception of a break or two, ‘lue to 
the bad crop reports that must be expected from time 
to time, there is no reason for any decline in the market. 
The most conservative bankers are taking the position 
that they want the market quiet for two or three weeks, 
and it is their intention to start a campagin for higavr 
prices just as soon as they are convinced that the crops 
are through the crisis. Corn has not yet reached the 
critical stage which comes when the ears are ripening 
and the grains are in the milk. 

The general outlook is good and the only reason ex- 
treme care is being taken this year to get started right 
is that the bull structure which they propose to raise 
will tower above all others ever erected by a frantic 
stock gambling public. 

Substantial reasons for expecting a strong market are 
found in the continuous advance of steel materials of all 
kinds. Improvement in all lines of business and carn- 
ings of industrial enterprises become more and more 
marked every day. 

CROP PROSPECTS. 

Wall Street, which is overdoing everything, is just 
now taking the most sanguine view of the forthcoming 
c’ops, has raised its corn estimate to 4,000,060,000 
bushels and expects to harvest that crop. It planted 
3,.500,000,000 and is going to raise 4,000,000,000. The 
wheat outlook also is very satisfactory to the stock ex- 
change. This accounts for the bullishness one hears of 
in Hill quarters. It accounts for the bullish temper of 


the Rock Island folk, and leaves the Morgan and first 
National Bank people in a position on the bull side 


stronger than before. They had most at stake in the 
crop prospect, being more extensively committed to the 
bull side than any other group of bankers. 


THE SITUATION ON FRIDAY. 

The Stock Market displayed wonderful strength con- 
sidering that it faces a three-day holiday. Even the 
realizing of this by those who did not care to carry stocks 
over until the reopening had but a slight influence on 
prices. Where declines occurred they were only frac- 
tional except in Third Avenue and Western Maryland 
which are under special influences. 


THE RAILROADS 


CHESAPEAKE & OHIO. 

Based on the showing made so far for 1909 the gross 
earnings of the Chesapeake & Ohio are likely to exceed 
the previous year by over $1,000,000. The net in- 
come is already considerable in excess of the former 
year’s entire showing with another month still to go 
and which, when reported, is liable to bring these earn- 
ings nearly $2,000,000 over the best year in the com- 
pany’s history. We should not be at all surprised if 
they equaled 6% for the common stock. 

CHICAGO & NORTHWESTERN. 

If the earnings of the road for the months of May 
and June show up as well as the average net earnings 
for the past ten months of the fiscal year, the road will 
have earned about 12.80% on its total outstanding stock 
for the year. There is every reason to believe that 
the last two months of the year will be: above the pre- 
vious months because the summer months are the heav- 
iest owing to the large tonnage from the agricultural 
districts which it traverses. After the payment of 8% 
on the preferred stock and 7% on the common stock, 
there will be a surplus of nearly $6,000,000. During 
the previous year the road earned 11.18% on its entire 
outstanding capital stock. This showing should predi- 
cate still higher prices for the stock. 

COLORADO & SOUTHERN. 

Estimated gross earnings of the Colorado & South- 
ern Railway this year are $15,088,000, the largest in 
the history of the road. It is estimated that the sur- 
plus will reach about $2,165,000, which is equal to 4.8% 
on the common stock. To have put the stock on a 4% 
basis would have wiped out all the surplus earnings. 
The Hill management does not believe in taking all the 
milk out of the cocoanut. With Hawley, it was differ- 








ent. He declared the dividend before the road was 
sold, undoubtedly to exact a higher price for his hold- 
ings. 


All those who bought the stock under the impression 
that it was on a 4% basis will have to wait, as long as 
Hill owns the property, until it can earn a large enough 
surplus to pay the dividend and a comfortable margin 
besides. 

ERIE. 

The election of Judge Gary, chairman of the Steel 
Trust and George W. Perkins of J. P. Morgan & Co., 
L. F. Loree, president of the Delaware & Hudson, and 
Judge D. Lovett, of the Union Pacific, as directors of 
the Erie shows that the property will be under the 
joint management of Morgan and Harriman for the first 
two men are Morgan men and the other two Harriman 
men. This complexion of the board may also mean an 
arrangement under which the Erie will enter Pittsburg 
over the Wabash-Pittsburg Terminal to share in the 
tonnage of the Steel Trust. It is evident that great 
efforts to place the Erie on a profitable basis are going 
on and that the strongest men have joined hands to 
secure for the poor old Erie a new lease of life. 

N. ¥. ONTARIO & WESTERN. 

It is not the belief of an increased dividend that oc- 
casionally animates speculation in this stock, but the 
possibility that the property will go to the Canadian 
Pacific or that something will be done with the coal 
mines of the company. 
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PENNSYLVANIA. 

The reason the stock of the Pennsylvania has been so 
long a laggard and nobody cared to take it’ into 
hand is now out. The railroad is said to be figuring 
on a new stock issue, the amount of which will be 
$50,000,000. The announcement is liable to be made 
soon. It is believed, however, that the company’s bank- 
ers advised waiting until autumn, when a bull market 
is confidently expected. The company has now $314,- 
000,000 outstanding, and also $119,591,000 convertible 
bonds, which will either be turned into stock or retired 
between this and October 1, 1915. 


READING. 

The entirely arbitrary fluctuations of this stock, made 
possible by the small floating supply and the grip the 
rich pool has on it, were fully evident last Tuesday, 
when the stock recorded an advance on the publication 
of the May statement of earnings which showed up 30° 
lower than in 1908, and 60% lower than in 1907. This 
queer response to a poor statement caused the remark. 
What would the market have done, if the statement 
had shown a 30 to 60° increase? 


ROCK ISLAND. 

The strength of the Rock Island shares is due to 
increased earnings. Of course, the thing is helped a 
little by manipulation. The May statement shows the 
largest earnings in any May in the history of the rail- 
road. Gross of the system increased $1,443,174, net 
$1,109,544, making a gain of $2,140,172 in gross and 
$2,679,577 in net for the eleven months of the year. 
Banking interests closely identified with the company 
predict that if crops turn out according to present in- 
dications all of the securities of the Rock Island Frisco 
system will sell much higher before the end of the 
calendar year. These banking interests are carrying 
a great deal of the stock and are eager to get good 
prices for it. 


WABASH. 
A good deal of new accumulation in Wabash preferred 
is going on. It is not due to increasing earnings or 


dividend prospects but to a desire of certain insiders to 
strengthen their position. When Wabash A and B 
Debentures were outstanding they had voting power. 
Now the A bonds are paid off and of the B’s only $1,- 
000,000 is outstanding. This leaves the voting power 
entirely to the preferred and common shares. May 
be that the Goulds and their following have found that 
they need a few more large blocks to strengthen their 
control. May be that the Lackawanna people are real- 
ly trying to find out whether they could not buy control 
in the open market. It is evident that the stock is 
not bought for its value but for ulterior motives. 





THE INDUSTRIALS 





AMERICAN MALT. 

According to one financial paper, an interest con- 
nected with the management of American Malt states 
that since the first of the current fiscal period the com- 
pany has booked a larger volume of business than during 
the entire year of 1907-8, and that indications point to 
a continued increase during the remainder of the year. 

We fail to see whence this increase can come from 
except the imagination of a pool that is trying to create 
a following for the preferred stock at the present high 
prices. The beer industry is in a demoralized condi- 
tion, as production is shrinking and therefore offers no 
opportunity for an increased malt production or higher 
malt prices. 


BUTTERICK. 

It required but a hundred shares to cause a break of 4 
points in this stock one day this week. Such is what 
happened on Tuesday. If this stock will break so 
sharply on such a small lot, what might happen to it 
were a block of a few thousand shares thrown on the 
market in one day's session. It is fortunate for the 


C. I. HUDSON & CO. 


34 and 36 Wall Street 
111 Fifth Avenue 


Hotel Seville, Madison Ave. and 29th St., N. Y. 





MEMBERS CINCINNATI 
. BINGHAMTON 
New York Stock Exchange ROCHESTER 
New York Cotton Exchange ae 
New York Coffee Exch NTO 
ew Yor Coffee Exchange WILMINGTON 
Chicago Board of Trade 
; SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
Philadelphia Stock Exchange WILLIAMSPORT 





Atchison, lopeka & Santa Fe 
Railroad 


This Special Circular mailed free on request 


RENSKORF, LYON & CO. 


Members { NeW York Stock Exchange 


( New York Cotton Exchange 
115 BROADWAY NEW YORK 





stock that a great deal of it is held by seamstresses 
and dressmakers as they seldom read stock market 
quotations. 

DISTILLERIES’ SECURITIES. 

An inspired sheet assures us that this company will 
not advance its dividend next quarter as it needs more 
working capital. What for? Its business has drop- 
ped off a great deal on account of the continuous ad- 
vance of the prohibition movement. Decreased busi- 
ness does not require increased working capital. 


INTERBORO METROPOLITAN, 

There is no danger of investors buying this stock. 
The strength it has shown during the past few weeks 
has its origin with speculators who assume that the 
company will be able to finance itself for what assess- 
ments it may have to pay to keep control of Third 
Avenue and Metropolitan Street Railway Companies 
without calling for the money on the stockholders. Such 
speculators, however, are playing with fire. They may 
awaken one of these days to find that the insiders have 
unloaded upon them, as happened with Third Avenue 
which weeks before its reorganization plan-was an- 
nounced was run up to 47 from which price it has 
steadily declined and is likely to go even lower. The 
only valuable asset the Interboro Metropolitan owns is 
the stock of the Interboro Rapid Transit which operates 
the Subway and which stock paying 9% is already 
pledged as collateral for the 414% Interboro Metropoli- 
tan bonds. 

U. S. STEEL. 

Shrewd speculators think that Steel common at pres- 
ent is the safest stock in which to dabble. They figure 
that if the syndicate fails to list the stock in Paris, it 
will mark it up merely to show the Frenchmen what a 
good thing they have missed. In connection with the 
stock, rumors are again in circulation that the Steel 
Trust is quietly buying up control of some of the in 
dependents which at the proper time will be taken ove! 


LOCKING THE STABLE AFTER THE HORSE IS OUT. 

The Chicago-New York Air Line, that extensively ad- 
vertised enterprise that promised to revolutionize rail 
road transportation by running ten-hour trains between 
here and Chicago, is now being investigated by stock- 
holders. The trouble is that they did not investigat 
it before putting their money in it “Wall Street 
Journal.’’ 





First 


G 
new 
Gre 


Van 
Tow 


State 





IMP¢ 





July 3, 1909. 


THE FINANCIAL WORLD. 





15 








The Facts About 
6% 
Irrigation Bonds 


We are the largest sellers of 
Irrigation Bonds. And these 
bonds are, by far, our most pop- 
ular securities with investors 
who know them. 


Our experience with Reclama- 
tion Bonds covers 1§ years. It 
covers the sale of many entire 
issues from II separate states. 
So we know the facts. 


These bonds are farm liens of 
the most conservative class. 
Some are Municipal obligations. 
The interest rate—six per cent— 
is larger than one can now ob- 
tain on any large class of equal 
security. The bonds are issued 
in serial maturities, and in de- 
nominations as low as $100. 


For the information of our 
customers—present and prospec- 
tive—we have issued a book 
called “‘The World’s Greatest 
Industry.’ It is interesting, un- 
biased, clear and illustrated. It 
tells the facts about this most 
attractive form of investment. 
Please write usa postal or send 
us this coupon for it. 





Sroulridge &NiverGve: 
(Established 1893) 
Municipal and Corporation Bonds 
First National Bank Bldg. 50 Congress Street 
CHICAGO BOSTON 


Gentlemen: —Please send me your 
new Bond Book, ‘‘The World’s 
Greatest Industry.’’ 


ordinary and necessary expenses actually 
paid; all losses actually sustained, not 
compensated by insurance, including rea- 
sonable allowance for depreciation; in- 
terest actually paid on bonded or other 
indebtedness, not exceeding the paid-up 
capital stock; all sums paid for taxes; all 
amounts received as dividends upon the 
stock of other companies. 

The tax is to be computed on the net 
income for the year ending Dec. 31, 1909. 
The reports are to include the total out- 
standing capital stock, bonded and other 
indebtedness, the gross income, the 
amount derived from dividends from 
other corporations, the total expenses, 
the total losses, the amount of interest 
paid within the year on bonded or other 
indebtedness not exceeding the paid-up 
capital; the amount paid for taxes under 
the authority of the United States or any 
State or Territory, and the net income. 

When evidence is presented that the 
reports of any corporation are incorrect, 
or if any corporation fails to make its 
return, the Commissioner of Internal 
Revenue may require further information, 
or by any regularly appointed revenue 
agent, especially designed for that pur- 
pose, he may examine the books, require 
the attendance of officers of the corpora- 
tion and take their testimony. He is 
also authorized to invoke the aid of any 
court to require the production of per- 
sons, books and papers. 


JOHN CROSBY BROWN DEAD. 
John Crosby Brown, senior partner in 
the banking houses of Brown Bros. & Co., 
of New York, Philadelphia and Boston, 
and Brown, Shipley & Co., of London, 
died this week at his summer home on 
Orange Mountain, N. J. Mr. Brown was 
connected with a score or more of promi- 
nent corporations and was a man of great 
influence in the financial world. 





A ROMANCE OF HIGH FINANCE. 

“The King of Nobody’s Island’ is the 
title of an interesting novel by Thomas 
Enright and just published by the Gibson 
Publishing Company, of New York. In 
it romance and high finance are woven 
together in such a masterly manner that 
the interest of the reader is held from 





DIVIDENDS 





American Telephone and Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, July 15, 1909, to stock- 
holders of record at the close of business on 
Wednesday, June 30, 1909. 

WM. R. DRIVER, Treasurer. 





New York, Ontario & Western Railway Company 
New York, June 28, 1909. 

The Board of Directors of the New York, Ontario 
& Western Railway Company have declared a divi- 
dend of Two (2) Per Cent. upon the Common Stock, 
pay able on August 9, 1909, to Stockholders of 

ecord on July 1909. 

The Transfer Books will be closed at three o ‘clock 
P. M. on July 30, ge and reopened at ten o'clock 
A. M. on August 10, 

Re a RICKARD, Secretary. 





the beginning of the first chapter to the 
last page. The plot is strong and good. 
The writer has a keen perception of the 
manner in which big stock market deals 
are made, as is shown by the experiences 
of his hero who, after amassing a fortune 
in wheat, proceeds to lose it in Wall 
Street through crooked work of another 
member of the pool in which both were 
interested. How the latter is stripped of 
his fortune in the wheat market later 
provides fascinating reading. 


COPPER AND THE. SHARES. 
(From Bradstreet’s.) 

Copper market conditions remain un- 
satisfactory despite the recent reports so 
widely circulated about da current im- 
provement in the demands for the metal 
from consumers. The facts in the case, 
however, seem to be that the demand 
for copper is still of a hand-to-mouth 
kind. In other words, the leading con- 
sumers are only buying to fill immediate 
requirements, and though there has been 
somewhat greater activity in electrical 
construction, the volume of business re- 
sulting from this source is too limited as 
yet to make any impression. It is noted, 
moreover, that of late copper quotations 
at London have shown more or less un- 
steadiness, which has not been without 
an effect on the smaller consumers in 
this country. It is also stated that some 
large consumers have pretty large stocks 
of copper on hand and for the moment do 
not care to increase them in advance of 
orders for manufactured copper products. 














IMPORTANT FEATURES OF THE 
CORPORATION TAX. 
he amendment of the corporation tax 
reported to the Senate recently by 
Senator Aldrich, provides that all cor- 
rations formed for profit making shall 
a tax of 2 per cent. on all net earn- 
gs over and above $5,000; that reports 
to be made on or before March 1, 
h year, to the Collector of Internal 
venue, and where false and fraudulent 
irns are made, the Commissioner of 
rnal Revenue is authorized to add 
l\“) per cent. of the tax assessed, and in 
of refusal or neglect to verify re- 
ns, he may add 5O per cent. of the 
Refusal or neglect to make returns 
March 1, or the rendering of false re- 
rns, will make the corporation liable 
i penalty of not less than $1,000, nor 
re than $10,000. 
rhe net income is to be ascertained by 
lucting from the gross amount of all 





How To Select Sound Bonds 





In our many years of bond selling we have 
made it our policy to handle only that class 
of bonds which embody these features to the 
utmost degree. 


And, at the same time, we place at our ¢ us- 
tomers’ service a knowledge and experience in 
buying bonds that will best meet their indi- 
vidual] requirements. 

Thus, we give our clients a service that not 
only reflects skill and experience, but those 
further advantages which are measured in 
dollars and cents. 

While we sell a general line of municipal, 
railroad and other public utility bonds, we 
have selected the following bonds as being best 
adapted to the needs of a large class of in 
vestors : 


State of Durango 5's yield 5.20 per cent. 
Manistee & Northeastern Ry. 5's yield 5.25 
per cent. 


BOSTON 
28 State Street 





In Buying Bonds There Are Four Points To Be Considered 


The character of the bond. 

The income it yields. 

The security it affords. 

The standing of the bond house. 


Write for Circular “W"’ 


A. B. Leach & Company, Bankers 
149 Broadway, New York, N. Y 


CHICAGO 
140 Dearborn Street 





Boston & Maine Ry. 4%4's yield 4 per cent. 
Whiting Lumber Co. 6's yield 6 per cent. 


We cite these as examples of the character 
and strength of the securities we supply our 
clients. But we may, however, recommend to 
you some other bond, after we are acquainted 
with your investment needs 


If you have funds, whether large or small, 
we believe that you will find our individual serv 
ice to be of inestimable assistance in selecting 
satisfactory and profitable investment securi- 
ties. 


If you will let us know that you are inter- 
ested, and without obligating yourself, we will 
be glad to discuss the subject of bonds with 
you in greater detail 





PHILADELPHIA 
421 Chestnut Street 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


INTEREST PAID ON DEPOSITS 


Members of the 
New York Stock Exchange 


111 BROADWAY NEW YORK 











Ball & Whicher 


Members New York Stock Exchange 


New York 


BRANCH OFFICE 
tit FIFTH AVENUE 


We will furnish detailed information about all 
Corporations whose securities are listed on the 


New York Stock Exchange. 
CORRESPONDENCE INVITED. 


111 Broadway, 





UNION FERRY 
STOCKS AND BONDS 
DEALT IN 


WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD ST. Phones 6790 to 6794 Broad 
OTSEGO COUNTY, 


$60,000.0 N. Y., 4% BONDS 


Notice is hereby given that sealed bids will 
be received by the undersigned, the Chair- 
man and the Clerk of the Board of Super- 
visors of Otsego County, N. Y., until 2 
o'clock P. M. on the 20th day of July, 1909, 
for the purchase of all or any part of $60,000 
four per cent. bonds, issued for the purpose 
of funding the indebtedness of Otsego County 
tor improved county highways pursuant to 
resolutions of the Board of Supervisors of 
said County and by virtue of Chapter 686 
of the Laws of 1892. 

Said bonds are of the denomination of 
$1,000.00 eech, bearing interest at 4% per 
annum, principal and interest is payable at 
The Second National Bank of Cooperstown, 
.. Y., in New York Exchange. 

Said bonds are coupon bonds and the in- 
terest is payable semi-annually on the 10th 
days of August and February in each year 
until all of said bonds are fully paid. 

Said bonds are dated February 10, 1909, 
znd due and payable as follows: 

$10,000.00 thereof payable on February 10, 
1910. 

$10,000.00 thereof payable on February 10, 
10. 

$10,000.00 thereof payable on February 10, 
1921. 

$10,000.00 thereof payable ¢ 
1922. 

$10,000.00 thereof payable on February 10, 
125. 

$10,000.00 thereof payable on February 10, 
124. 

No bid will be considered which is below 
par. The right is reserved to reject any or 
all bids. All bids must be enclosed in sealed 
envelopes and presented to said Chairman 
and Clerk of the Supervisor's Chambers at 
Cooperstown, N, Y., on the 20th day of July, 
1909, at 2 o'clock P. M., and must be accom- 
panied by a duly certified check for 2% 
of the par value of the bonds bid for. The 
successful bidder must pay for said bonds 
on July 30, 1909, at 2 o'clock P. M., at the 
office of the County Treasurer, Cooperstown, 
N. Y., at which time said bonds will be ready 
for delivery. All proceedings of the Board 
of Supervisors concerning this bond issue 
and the bonds to be sold pursuant thereto 
have been legalized and validated by a 
special act of the Legislature. The _ pur- 
chaser of said bonds must pay accrued in- 
terest On same from February 10, 1909, to 
date of delivery. 

Dated this Ist day of July, 1909. 

FRANK B. COOKE, 
Chairman, Board of Supervisors. 
JAMES P. FRIERY, 
Clerk, Board of Supervisors. 





n February 10, 








MARKET CHRONOLOGY. 
Saturday, June 26. 

Liquidation caused early declines, but 
market showed tendency to recover at 
close. 

Wheat and corn higher; cotton strong. 

Fifth Avenue Bank of New York de- 
clares special dividend of 125 per cent. 
and regular quarterly dividend of 25 per 
cent, 


Monday, June 28. 

Stocks open stagnant, but close strong. 

Cotton excited; wheat off; corn de- 
clines. 

$2,000,000 gold engaged for Europe. 

Fidelity bg Co. declares semi-annual 
dividend of 3 per cent. 

H. B. Claflin Co. declare usual quar- 
terly dividend of 2 per cent. on common 
stock. 

Settling day on the London Stock Ex- 
change causes three small failures. 





Tuesday, June 29. 

Market strong; majority of stocks ad- 
vance. 

J. P. Morgan buys $10,000,000 Inter- 
boro-Metropolitan 5 per cent. bonds. 

Cotton off; sentiment regarding wheat 
mixed; corn slightly lower. 

$500,000 gold engaged for export to 
Argentina. 

Record bid of $95,000 for seat on New 
York Exchange. 

Street car strike in Pittsburg settled. 


Wednesday, June 30. 

Stock market irregular; closes weak. 

Cotton irregular; wheat advances; corn 
declines. 

Wisconsin Central to issue $2,500,000 
4 per cent. bonds. 

Bar silver declines. 

Great Northern declares usual quar- 
terly dividend of 1 3-4 per cent. 

American Glue Company declares cus- 
tomary semi-annual dividend of 4 per 
cent. on preferred stock. 

Kansas City Southern shareholders rat- 
ify issue of $21,000,000 bonds. 

Delaware, Lackawanna & Western Coal 
Co. files articles of incorporation. Au- 
thorized capital $6,800,000. This is the 
company formed to take over Delaware 
& Lackawanna Railroad’s coal properties. 

E. H. Gary, L. F. Loree, G. W. Per- 
kins and R. S. Lovett join Erie board. 

$500,000 more gold engaged for Argen- 
tina. 

Treasury call on national banks for re- 
turn of $25,000,000 public funds. 





Thursday, July 1. 

Stock market strong, Steel and Har- 
riman stocks the features. 

Cotton active; wheat and corn off. 

The $18,000,000 bond issue of Seaboard 
Air Line has been oversubscribed. 

Kansas City Southern $10,000,000 3 
per cent. bonds have all been sold. 

Union Pacific sells $36,000,000 South- 
ern Pacific convertible bonds. 

Directors of Sugar Trust indicted by 
Grand Jury. 

Lackawanna declares 50 per cent. ex- 
tra dividend, also stock dividend of 15 
per cent. 





Friday, July 2. 
Many stocks show substantial gains in 
dull market. 





THE INVESTOR'S 
POCKET MANUAL 


Published monthly. The most complete and relia 
ble pocket reference manual of information for 
investors ever published. Contains long records 
of high and low prices, dividends and other vita! 
statistics of Railroad and Industrial Corporations 

The next few years will witness the greatest acti 
ity in business this country has ever experienced 
this means unprecedented prosperity for both rai! 
road and industrial corporations. 

American securities are today the most attract 
~ investments in the world. 

Ask your banker or broker for a copy of 

“THE INVESTOR'S POCKET MANUAL’ 

If not promptly received, communicate with us at 
once and we will refer you to well-known and respor 
sible houses which will l gladly supply you. 


THE FINANCIAL PRESS 
419 Lafayette Street New York 





THE 
BATTERY PARK 


National Bank 
2 Broadway, New York 


(Produce Exchange Building) 


Special facilities and Banking conveni- 
ences offered to firms and individuals in- 
terested in Merchandising, Importing and 
Exporting. 

E.A.de LIMA, Pres. CALVIN TOMKINS,V. Pres. 
RICHARD C. CORNER, Vice-Pres. 
EDWIN B. DAY, Cashier 
A. H. MERRY, Assistant Cashier 





Cotton has sharp advance; corn and 
oats heavy. 

Government cotton report issued. 

Plans made to reorganize National 
Starch Company. 

Seaboard Air Line reorganization plan 
announced. 

Agreement between Harriman and Hill 
lines announced. 





THE NATIONAL BANK 
OF THE 


REPUBLIC ciicsco 


Statement of Condition at the Close of 
Business June 23, 1909 


RESOURCES 
RNIN ica acardw acon nse .$15,299, 144.34 
United States Bonds...... —1,154,023.27 
Real Estate... ... ; 26,376.80 
Cash and Exchange. . eee 10,560,859.8 1 
SO ccskaene ....+$27,040,404.22 

LIABILITIES 
Capital Stock paid in .... $2,000,000.00 
Surplus and profits, net.... —1,164,839.01 
Reserved for Taxes ...... 7,000.00 
Currency in Circulation... —_1,1 15,000.00 
Bond Account......... 33,000.00 
Due Depositors ......... 22,720,565.21 
i ecustinsetaecawness $27,040,404.22 


OFFICERS 

JOHN A. LYNCH, President. 
R. M. MeKINNEY, Cashier. 
oe. JANSEN, Assistant Cashier. 
w B. LAVINIA, Assistant Cashier. 

%, 7 FENTON. Vice President 

“H. SWAN, Assistant Cashier. 
cams M. HURST, Assistant Cashier. 
W. H. HURLEY, Assistant Cashier. 


BOARD OF DIRECTORS 


John A. Lynch Re Spe ....President 
Charles H. Conover, Vice President 
1ibbard, Spencer, Bartlett & C 


Charles R. Crane......... Vice President Crane 
John V. Farwell............ Of John V. Farwell (* 
PN OT Capitalist, Peoria 


H.W. eae hs ... Vice President M. D. Wells ‘ 
Rollin A. Keyes.. -Pres. Franklin MacVeagh « ‘ 
Robert Mather............. President Westinghous 
Electric and Manufacturing ‘ 
John R. Morron, President 
Peter Cooper's Glue Facto 
Henry Siegel, President 
Simpson-Crawford Co., N 


ee I ocd cncdanwad td ucbarwaneeeen Capitalist 
ON A a President Swift & ‘ 
Frank E. Vogel, Vice President Siegel, Cooper & ‘ 
Ms: et CE eddinnkrncneanachihendas Vice Preside 
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$300,000 


Columbus & Hocking Coal & Iron Co. 


Sinking Fund Mortgage 6s 


Dated October 1, 1906 Due October 1, 1956 


Interest payable January 1 and July 1. Sinking fund insures retirement of issue at maturity, unless 
previously redeemed at 110 and interest. Coupon Bonds, denomination $1,000 
Bankers Trust Company, New York, Trustee. 


Authorized and Outstanding (Closed Mortgage) $1,000,000 


Capitalization 


(as officially reported) 
I Tice nn dninncnd docein > ke od akan tl $6,960,800 
a 2? ee rere. rere 209,800 
*First Mortgage 5s, due 1917 (Closed Mortgage)........ 691,000 


Sinking Fund Mortgage 6s (Closed Mortgage) $1,000,000 
*The authorized issue of First Mortgage 5s is $1,000,000 
of which $309,000 have been retired by the Sinking Fund. 


The following points are taken from a letter of N. L. C. Kachelmacher, Esq., President of the 
Company, complete coples of which will be furnished upon request. 
1. The above bonds are the direct obligation of the Columbus & Hocking 
Coal & Iron Company, which has been in successful and continuous operation 
since 1883. 


2. The common stock of the Company has been listed on the New York 
Stock Exchange since 1883. At current quotations this stock has a market 
value of more than $4,300,000, making an equity of more than two and one- 
half times the entire bonded debt of the Company. 


3. The bonds are secured through the deposit of securities, by a first lien on 
2,984 acres of coal and clay lands, including one of the largest brick manufacturing 
lants in the country, having a capacity of over 40,000,000 bricks a year. The 
onds are further secured, subject to only $691,000 First Mortgage 5s which mature 
in 1917, by a first lien on the entire property of the Columbus & Hocking Coal & 
Iron Company, including 12,000 acres of pee pho clay lands, and operating mines 
with a producing capacity of 4,000 tons of coal a day. 


4. The net earnings of the coal properties alone for the three 
years ended March 31, 1909, a period including a panic and widespread business 
depression, amounted to more than $30,000 a year in excess of all fixed charges, 
including interest on the 6% bonds, issued for the construction 
of the brick plant, which has only recently commenced to yield 
returns. The brick plant is rapidly increasing its output, and the Company 
can earn, from the manufacture of bricks alone, more than three times 
the entire fixed charges: 


5. Considering the value of the property purely as real estate, the 
established earning power of the coal mines, the enormous coal and clay deposits, 
and the certainty of a large increase in earnings as a result of the new brick in- 
dustry, the bonds rank as an investment of unquestioned safety, and 
vied an unusually attractive return upon the investment. 


Having placed a portion of the above issue with investors 
we now offer for public subscription $300,000 


at 102!4 and interest, to yield about 5.85% 


The balance of the issue will be subject to advance in price. 


We recommend these bonds for investment 


Lathrop, Haskins & Co. 


ee Members New York Stock Exchange a 
60 Broadway, New York City 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


NEW YORK STOCKS. 


July 2, 1909 
igh 
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Allis-Chalmers ,............. 154% 15% 15% 
Amalgamated Copper. besnes 82% 82% 82% 
Ss cncuassssseaas 46 44° 46% 
PE caninccekennnnaniaed 44 43% 48% 
Am COD...... 0.0... eeeeeeees 11% 11% 11% 
Am Can pf..............006 82% 82 82% 
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CO Gt W ptB 4% 4%4 ais 
CUT pstm 1364 18% 18% 
0, M & St P 154% 154% 154%, 
Ool Fuel & I 445, 44 44 
SEE Wivnneinnsacacesdias 68% 68% 63% 
pase: 57 56 57 
Col South Ist pf............ 824% 824% 82% 
ll ee 140 140 140 
3) eee 194% 194 194% 
2)? era 43% 47% ¢ 
Bb 06 6a6 nn ctccedcescoccccees 7 4 
Erte lst pf...............0.. 645, 54 (Baha 
Gen Electric............s6s. 1644, 164 164% 
We IN Bi dieciccecccicccs 150% 149% 150 
3 ( y SeeRerepemers 764% 75 76 
EE ciictctrankchenanks 149% 148% 14 
Pc tctaccesccoccssce 164%, 15% 16 
BURG EOO BE ooo cccceccecece 49% 48), 49% 
Towa Coent............e-eeeee 29% 29% 293, 
EE Es cnncnaeotesacesnans 46%, 45% 46 
aie ectaetalanaes6 7282 7284 728 
SINE cccccenssencasaccas Sn |e 23% 
apenas 42% 415f 41%} 
MO PAcihe .....cccccccccccce 73% 78% 738% 
PE cisscunaccinesancees 8 6 86 
TC dn bis sane nen ceceuelan 1% 4% 1% 
Rtas cniencnnncenseioe’ 188% 13827, 138 
Bee BD We Bccccccccccccccccs O 
MOFth PaciSe. ....cccccsceece 153% 152 152% 
ORS BD WOME oc cccccccce-socce 52% 52% 5: 
oo sns scnaenehad 1878 13654 1368 
Rep Bteel..... gis, 8154 3185 
eka elspa 158%, 157 157% 
Rock Island.............+++- 333, 33 33 
Rock Island pf.............+. 71% 70% 71 
Southern Pacific pf......... 181% 181 1st 
BORGER BY OO... ccccccccsccce 814% 31 31 
South Ry Co. pf.............. 69%, 68% 88h 
Texas Pacific................ 845, 34% 345, 
Third Ave B R..-........... 20° 16° 17% 
GW cnccccensse.eee 68% 68 8% 
SID cacncapcecasaes 194%, 194% 194% 





U 8 Seed... 69% 68% «6D 
U 8 Meel pt... 22! 126 12564 126 
Utah Copper............... 49% 4872 49 
ela RS 21% 21° 31 
Wabash pf.................. 50%, 56 bas 
estiaghowe............. .. 85 
W Maryland... 8044 8% © 98 





BOSTON STOCKS. 


July 2, 1909. 
Lew 








Adventure Mining.................. 64 8% 
Am Pneumat Service............... 8 3 
Am Pneu Service pf................ 18 18 
American Telephone................ 140% 140% 
American Woollen pr............... 108 103 
Boston Elevated..................065 129 129 
Butte Coalition...............cse005 25% 15% 
} nang & Hecla Mining........... 650 650 
Seeman w0enene 81% «81 
Franklin fain Pecasehanssesce ene 18 17% 
Greene Oananea...................- 10% 10 
Isle mepale maint A 25% 25 
M Raita dele iditannaatl 1 12% 
Mass GAs pF .... 2.2... ccccceecceeece 90% 80% 
Miami Mining....................+. 16% 15% 
Mich Pic tcessesnendenin 10 10 
North 56 564 
014 Dominion Mining... pénesoncensedd 58 53% 
arrot Mining............ .-. 80% 380% 
= pagel L Pitts Mining... pcececacess 1 4 
ED Ci cinakc cd avncchncnsiscecsece 108 10834 
Trinity Mining.................-.-- 12 
Uni Ranh: 606006. c0c0ee conesewe 140 140 
United Shee Machinery........... . 62 61% 
Utah Co _ rye 41% 41% 
NOTES. 


Fisk & Robinson, bankers, of 35 Cedar 
St., New York, in their ‘““Monthly Bulle- 
tin on Investments,” have compiled in- 
teresting statistics showing the nation’s 
progress, principally during the past ten 
years. By the figures they have col- 
lected the future of this country during 
the next ten years is also forecasted. 

Hayden, Miller & Co. and C. E. Deni- 
son & Co. have been awarded $500,000 
4 per cent. semi-annual {4-year aver- 
age bonds of the city of Cleveland at a 
premium of $781. 

George Hyatt, a member of the New 
York Stock Exchange, Lincoln McCormick 
and Harry K. Knapp, have formed a co- 
partnership to transact a stock and bond 
brokerage business at 66 Broadway. 

The monthly summary of commerce and 
finance issued by the Department of 
Commerce and Labor gives the value of 
copper, not including ore, exported dur- 
ing May at $8,710,208, as against $7,- 
502,663 for May, 1908. Exports of cop- 
per for the eleven months ended May 31 
reached a total value of $75,496,817, 
which compares with $95,454,543 for the 
corresponding period of 1908 and $S4,- 
376,489 in 1907. 

The Merchants’ Loan & Trust Company, 
of Chicago, is offering to investors a 
number of high grade municipal, corpora- 
tion and industrial bonds yielding from 
3.85 per cent. to 5.15 per cent. Full data 
regarding each set of bonds offered is 
contained in a 12-page circular which 
they are now sending out. 


COTTON LETTER. 

Renskorf, Lyon & Co., 115 Broadway. 

The official confirmation of the recent 
private reports of severe deterioration 
in the condition of the cotton plant dur- 
ing the month of June brought about a 
frenzied advance in the option list to- 
day. The Agricultural Department places 
the average at 74.6 against 81.1 last 
month. While traders were looking for 
a bullish report, the decline in the crop 
was much greater than expected. Texas 
where the crop was supposed to be doing 
remarkably well, has improved only 1 
point. Oklahoma has been at a standstill 
and all other states show a decline of 
from 3 to 18 points. With the reduced 


acreage upon which the present crop 
was planted, this gloomy outlook does 
not promise more than 12,000,000 bales. 





THE CRY OF WOLF TO DISTRACT 


ATTENTION. 

That the Burr Bros., Inc., are smartin; 
under a ceaseless fire of exposure is ev 
dent from a cry of blackmail! which th: 
raise in the current issue of ‘‘Secur 
ties,”’ their house-organ. 

However, the attempt to distract at 
tention from their fraudulent promotion 
by throwing mud at their critics wil 
hardly deceive intelligent investors, wh 
know the real character of the Bur: 
Bros., Inc., and the class of frauds th: 
are promoting and therefore their cry o 
blackmail and thieves will be regarded 
as similar to the cry raised by pickpock 
ets who yell loudly when anyone is robbed 
in the street in order to distract atten 
tion from themselves until they can ge 
away with their ill-gotten gains 

No reputable firm would devote spa 
to crying ‘‘fraud’’ when it had been li 
beled, but it would go to the law wher 
proper remedies are at hand for the pun 
ishment of real blackmailers 





CURB NOTE. 

—All the Goldfield Mining stocks are 
conspicuously weak. Many big holders 
have gotten out long ago. This was at 
the time when many Curb mining brok 
ers made, by circulars, frantic appea!s 
to investors to buy these stocks. Now 
the dear public finds it hard to get out 
without losses. Goldfield Consolidated 
Goldfield Daisy and Combination Frac 
tion exhibit alarming sinking spells. 


THE GENERAL SITUATION. 
Thomas Gibson. 

Nothing has developed during the week 
of sufficient importance to materially 
change the general situation. A renewal 
of the outflow of gold has occurred, the 
greater part of the shipments being 
headed for Holland in’ settlement for 
American securities, which they have r 
cently parted with. All of the $5,000.,- 
000 African gold arrivals in London was 
taken by the Bank of England. Ship 
ments of gold to Europe for the firs! 
six months of the year total over $60 
000,000, which is unparalleled since 190) 
when the shipments for the same period 
were $68,000,000. -These shipments an! 
the call by the Treasury Department for 
$25,000,000 of government funds on d 
posit with national banks practically can 
eels the obligations incurred during th 
money stringency. Another matter for 
congratulation is the ease with which 
July 1st dividend and interest disburs 
ments were met. Very little notice was 
taken of this phase of the money mar 
ket. 

Crop news continues very encouraging 
although there were some rumors of rus! 
in the Northwest. The Secretary of th 


Kansas Millers’ Association estimates’ 
the wheat crop of that state at 75 to 58) 
million bushels. Our own expectations 
are that the combined winter and spring 
wheat crop will approximate 655,000,000 
bushels; corn at least 3,000,000,000 
bushels and oats nearly = 1,000,000,00) 
bushels. Granger roads report favorabl 
weather and prospects of large yields 
particularly of corn. Harvesting is pro- 
gressing rapidly in Texas, Oklahoma and 
Kansas. 

Prices for copper metal show but lit 
tle change from last week, and, although 
transactions are not large the underton® 
is firm. The iron and steel trade, un- 
der the influence of generous orders fo! 
rails and the demand for finished prod 
ucts, shows steady improvement accom 
panied by advancing prices. 

Railroad earnings continue to meet ex 
pectations both in the gross and net as 
compared with last year. 
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A FIELD NEGLECTED BY PROMOTERS. 

Considering the fact that a quarter of an ounce of ra- 
dium was sold recently for $150,000, it seems strange 
that our get-rich-quick promoters have not come out 
with a radium company, to catch the eager investors. 

If such a small quantity of radium realizes $150,000, 
imagine what a mountain of it would bring, as it is only 
in mountains of ore that such promcters deal. 

Out of the profits of such a proposition they could 
promise the investor riches beyond the wildest of 
dreams, and if they were patriotic enough they might 
discharge for the Government its entire debt and still 
have sufficient left for automobiles. Even if this lux- 
ury did not satisfy their cultured tastes, they could buy 
a “‘Lusitania’’ or ‘‘Mauretania’’ to cruise about in. 





NOT THE PROPER REMEDY. 
The Application for a Receiver for the United States 
Express Co. Refused. 

By the refusal of Justice Guy, of the New York Su- 
preme Court, to appoint a receiver for the United States 
Express Company, the minority shareholders are forced 
to fall back for their remedy on getting enough proxies 
to dislodge the present management. As the company’s 
by-laws require the consent of two-thirds of the stock 
to call a meeting of the stockholders, this possibility is 
remote. 

One other hope, however, remains. It is that the 
Platts may finally die off. But this is also remote since 
the younger Platts are blessed with good health and 
rugged constitutions and are likely to leave heirs for 
their soft berths in this company. 

In passing upon the application for a receiver Justice 
Guy agreed with the plaintiff that some abuses existed 
but held that the corporation was solvent and, therefore, 
a receivership was not the proper remedy but a danger- 
ous expedient which would not only cause great incon- 


venience but would tend to cast suspicion upon the com- 
pany’s financial position. 

As it looks now, the minority shareholders have an 
uphill fight to make with dubious chances of dislodging 
the present management. This is because the share- 
holders are bound by the company’s by-laws governing 
the privileges of its stock and which by-laws the courts 
are most likely to construe as a contract entered ints 
hetween the shareholders and the company with the 
consent of both and cannot be terminated by the dis- 
satisfaction of a minority but can only be abrogated on 
the terms it expressly implies. Therefore, it is more 
than probable that forty-six more years will elapse 
without the novelty of a meeting of the stockholders oc- 
curring. 

STERLING DEBENTURE CORPORATION WORKING 
UP A SENTIMENT. 

Nearly everyone who is expected to have some loose 
change is receiving circular matter from the Sterling 
Debenture Corporation asking for names of people who 
can be appealed to for co-operation in crushing the tele- 
graph monopoly by aiding the Telepost Company which 
is to be the instrument that is to accomplish this. 

As soon as the names are received the ways and means 
are to be pointed out, and they consist of an urgent 
appeal to buy Telepost stock. This is one scheme to 
get names. 

Although the Telepost Company now has in operation 
a number of small lines which use the wires of the in- 
dependent telephone companies, no report of what they 
are earning is furnished to investors. They have been 
in operation now long enough to give a fair idea of what 
they can make over their cost of operation. Such a 
statement would be far more convincing than the tweedle 
twaddle of these promoters who have five monopolies 
by the ear and so far have not made anything worth 
crowing about out of any one of them. 





CURRENT QUOTATIONS 





N. % 4 - CON y Royal Baking Powder pfd 109 Little Rock Ry. & Elec. Co. Ist 6’s..101% : 

N Y. CITY RY & INSOLIDATED Safety Car Heating & L..........e00. y 130 Little Rock Ry. & Elec. Co. ref 6’s...103 106 
GAS CO. INACTIVE UNDER- Standard Milling common 19 Nashville Ry. & Light Co. con 6’s....102 102% 

LYING BONDS. Standard Milling pfd..........sssse00 b: 57 Nashville Ry. & Light Co. ref 6’s.... 91% 95 

WORD. DENNOU csnconscoccecoccssese 25 35 Nashville Ry. & Light Co. pfd stock.. 82% ‘ 


Williamson & Squire, 25 Broad St., New York. 

Int. Bid. Ask. 
Bleecker St & F Fy ist 48 1950..J &@J 66 7% 
Bway Surf Ry Ist 6th 1924 99 104 
Bway & 7th Ave Cons 6s 1943....J ao. ae 
Bway & 7th Ave 2d 6s 1914........ J 


& Pw 
oe 


Central Crosstown Ry 6s 1922....M 80 95 
Christopher & 10th St 4s 1918....A 80 90 
Col & 9th Ave ist 5s 1993........M 99 102 
Dry Dock, E Bway & B 5s 1932..J 96 99 
D D, E Bway & B ctfs 5s 1914...F 47 52 
42d St, Man & St N 6s 1919..... M 98 100 
Lex Ave & Pav Ferry 5s 1993....M 100 =:101 


2d Ave Ry Gens 5s 1909.......... M 
2d Ave Ry Cons 68 1948.......... 
BG. TROE De Gb Wie ccccccscsccece 
So Ferry Ry ist 5s 1919........... 
Tarrytown, W P & M 6s 1928..... 
Third Ave Ry ist 6s 1937........... 
34th St Crosstown Ry 6s 1996.....A 

A 


3 

~~ 
oo 
9° 
i) 


°° be pe Be RD Re eR Re RRR ee me eR mmm meee 
S3ss 
& 


= 
~ 


28th & 29th St Ctwn Ry 6s 1996.. f 32 
Unies Ry tat Gh 1088 .0cccccccceses F 5 *100 
Westchester Elec Ry 58 1943....... J 65 85 
Yonkers Ry ist 6s 1946............ A 87 92 
Cent Union Gas 5s 1927............ J 101% 102% 


4 


Equitable Gas ist 68 1932......... 
New Amst Gas 6s 1948............. 


D2 Zu manu muOurOOunOurZunmruUnozaud 
woteay 
an) 
& 


J 
N Y & East R Gas ist 5s 1944....J 04 105% 
N Y & E R Gas Con 5s 1945....... J 96 «101 
N Y & Sub Gas 6s 1949........... M 98 105 
N Y & Westc Ltg 5s 1954.......... J 98 100 
N Y & Westc Ltg 4s 2004.......... J 76 84 
Northern Union Gas 5s 1927...... M 96 $9 
Standard Gas Lt 58 1930.......... M 100 §=105 
Westchester Lighting 6s 1950...... J 103% 106 
White Plains Ltg 6a 1938.......... J & D 101 None 


MISCELLANEOUS STOCKS. 
Quoted by Frederick W. Banfield, 20 Broad Street. 


Stocks. Bid, Asked. 
American Brake Shoe...........-ssee oo ’ 
American B 8S & F pfd...........s005 107 112 
BERGERERE, GCREGED 6ocsdsscccccsvccceecs 205 208 
American Chicle pfd .....csccccesses 103 107 
Americar Thread pfd ........seeeeees 44 5 
American Typefounders .............. 41 $5 
American Typefounders pfd .......... 96 100 
DOROGG Oi WERE icccapscicceccccces 106 110 
Bordens Con Milk .......ssseseeeeees 132 135 
Bordens Con Milk pfd..............+- 106 108 
CO TP EE cu cccuscccscssoesees 74 77 
International Silver common......... 8 10 
International Silver pfd ...........++ 82 85 
<n 2 OER EE err 131 135 
SE SNOE Sichednucckascencuse 47 52 
CRED BOURORP cccccvccccvccsccscceesece 57 60 
Otis Blevator pfd .....ccccccccccseces $ 102 
Pope Manufacturing ...... id 2 26% 
Pope Manufacturing pfd.. sini 2 75 
Pratt & Whitney pfd............ceeee- 9f 105 





Royal Baking Powder .......csccesese j 165 








Western Pacifie RB R..........2-4+- se 32 
” *Ex dividend, 
PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 


Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938.... 95 98 
Bway & 7th Ave cons 6s, 1943........ 102 104 
Bklyn Un Gas Co ist cons 5s, 1945.. 107% 108% 
tButte Elec & Pow Co. Ist 5s, 1951... 95 99 
*Cent Un Gas Co ist 5s, 1927........ 101% 102 
*Conn Ry & L Co Ist 4%s, 1951....... 100% 101 


Den Gas & El Co gen mtg 5s, 1949... 92 94 
Det City Gas Co prior lien 6s, 1923... 101 102 
*Detroit Edison Co. Ist 65s, 1938...... 99 100% 
East Penna Rys Co. Ist 5s, 1936...... 80 83 
*Equit G L Co. cons (now Ist) 5s. 1932. 105 108 
*Grand Rap Gas L Co. Ist 5s, 1915... 100 102 
*K City (Mo) Gas Co. Ist 5s, 1922... 98 100 
*Kings Co E L & P Co. Ist 6s, 1937.. 102 103 
Kings Co E L & P Co. p m 6s, 1997.. 117 119 


*Madison G @& E Ist 6s, 1926......... 106 108 
*Milw E R & L Co. 4%s, 19381........ 95 96% 
*Milw E R & L Co, cons 5s, 1926...... 105 107 
*Mil L H & T9 Co. Ist 6s, 1929........ 100 103 
*Mil G L Co. 1et 48, 1927............. 98 93 
*New Amst G Co. cons 5s, 1948....... 101 103 
*"N Y & E RG Co. Ist cons 5s, 1945.. 95 102 
*N Y & E R G Co. Ist 5s, 1944....... 1041%4 105% 
Roch Ry & L Co. cons 5s, 1954....... 98% 99% 
*St. Croix Water P Co. ist 5s, 1929... 94 98 
*St. Jo Gas Co. Ist 6s, 1937........... 95 98 
*St. P G L Co. gen mtg 53, 1944...... 97 98% 
*South L & T Co. col tr 5s, 1940...... 91 93 
*Syracuse Gas Co. Ist 5s, 1946........ 102% 104 
*Tri-City Ry & L Co. 1st 5s, 1923..... 95 98 
Wash Ry & E Co. cons 4s, 1951........ 87 87% 
Am L &T Co. 6 p c cum pfd stk.... 109 111 


Am L & T Co. com stock............. 233 35 
T-C Ry & L Co. 6 p c cum pfd stk.. 989 91 
Tri-City Ry & L Co com stock........ 22 24 
tKings Co Elec Lt & Pr stock......... 131 135 


*And accrued interest. FEx dividend. 


AMERICAN CITIES RAILWAY & 
LIGHT COMPANY SECURITIES. 
Quoted by Isidore Newman & Son, 26 Broad St. 








Bid. Asked 
Amer. Cities Ry. & Light Co. (pfd).. 94 95 
Amer. Cities Ry. & Light Co. (com). 46% 
Birm. Ry. & Elec. Co.’s 6’8......... 105 
Birm. Ry., Light & Pow. Co.’s 4%'s.. 91 92% 
Birm. Ry., Light & Pow. Co.’s 6’s...102% 106 
Memphis St. Ry. Co. 5's cove 9816 99 
Knoxville Ry. & Light Co. 5’s........ 94 97 





Nashville Ry. & Light Co. com stock. 29% 





Bonds quoted and interest. 
*Ex dividend. 


ELECTRIC LIGHT AND TRACTION 





SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N.Y. 
Bid. Asked. 
Amer Light & Traction (com)........ 234 236 
Amer Light & Traction (pfd)... 109 111 
Amer Gas & Electric (com).... oo 32 34 
Amer Gas & Electric (pfd)........... 44% 45% 
Amer Gas & Electric lst 6’s.......... 87% 88 
Denver Gas & Elec stock............. 136 140 
Den Gas & Elec gen 5'8.............++ 93% 94 
Electric Company of America......... 2% 12% 
Lincoln Gas & Blectric............ss0. 22% 24 
Massillon Elec & Gas Ist 6’s......... v0 95 
Montgomery Light & W Pow 6’s..... %2 85 
United Gas Inp 88% 8% 





AVERAGE PRICES. 
Thomas Gibson. 
Average daily prices of 23 Active Rails, 12 Active 
Industrials and 41 Rials and Industrials since June 





25, and high and low prices for June and for 1909, 
were as follows 
Date 18 Ind. 41R&I. Adv. Dec. 
June j 78.26 92.11 A i 
2 78.37 92.38 27 
2 79.46 93.16 78 
, 92.81 .35 
i] : 93.09 28 
79.62 93.19 .62 
Higt 81.03 94.40 
Low i 76.66 90.50 
Higt 81.03 94.40 
Low in oH { 0 66.72 80.66 
23 A iow an advance since June 25 
of .57 
18 Active Industrials show an advance since June 
25 of 1.2 
41 Active Rails and Industrials show an advance 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 116 Broadway, N. Y. 
High. Date. Low. Date. Close. 





July 2.1 7-2 11.88 6-26 12.07—.09 
Aug 7-2 11.29 6-26 2.06—.08 
Sept 7-2 11.34 6-26 12.11—.13 
Oct 7-2 11.33 6-26 12.11—.14 
Nov 7-2 11.38 -2 2.10—.12 
De 7-2 11.38 6-26 12.14—.15 
Jan 7-2 11.35 6-26 2.10—.12 
Feb eee .. «00a 
Mar 7-2 11.38 6-26 12.10—.12 
May 7-2 11.4 6-26 12.13—.15 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 


Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


NEW YORK STOCKS. 


July 2, 1909 
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w Close 
Allis-Chalmers ,............. 164% 15% 15% 
Amalgamated Oopper...... 82% 82% 82% 
a 464% 44° 46% 
AM B BU... . ccc cccccccces 44 43% 48% 
AM COD.... 20... cceeeeeeees 11% 11% 
AM COB MF....ccccccccccccecs 824% 82 82% 
SE siscntinnneoeiaes 57% 57% BI 
a Seer e 75 74% #7 
Am 84 8 8K 
Am H L p..... Pecentssdncsses 41% 41% 41% 
Am Ice Secs..........+++.++ 883, 385% 388% 
A Linseed pf............-.6. 6 45 46 
Am Locomotive............. 60% 60% 60 
Am Smelt.:..........+. «+. 08 92% 92 
BEE BE ccscccececesecs 110% 110% 110% 
Am Sugar. .........+..-.006- 127% 126 «127% 
BER FB Bic ccccccccccccccces 140% 1405, 140% 
Am Wool. 33% 33%; 384 
PE Bln. cccsdssccccocendes 108% 108% 108% 
AMACONAA..... 2.2.66 - ee ee eens 486 +6 45% 
RD aaa 115% 115% 
At Oity Line................ 128% 12 v4 12 
Balt & Ohio... 118% 117% 11 
Brooklyn R T... 7 


Canadian Pacifi 


Cea Leather .... 1 307, 

Ches & Ohio.. 17% 776% 177 
Chi & N W.... 18234 182%, 182% 
Chi & Gt W. 2% 1% 1% 
© Gt W pfs... 44 4% 4 
ie ccandssccscons 138% 18% 18% 
SE UUINN Eh. s<ccccececeaes 154% 154% 154% 
EIN Baiiccedetccneean 445, 44 44 
STE Macvctcnnencaccaaens 68% 68% 63% 
OO” ae 57 56 5 
Col South Ist pf............ 824% 824% 82% 
tan res sheuniaanl 140 140° 140 
Sv cnscesd: dxaccnch 194%, 104 194% 
WER B BD Ooo ccccccccccccses 43% 47% 47% 
ec tnasiades 87% 3712 87%2 
NE i iiksavcsscenasccnn 645, 54 541, 
GE BOR cccscccccessces 164% 164 164% 
Gt North pf... .150'¢ 14954 150 
| £ Fe peer. 76% #=%‘&T5 76 
Bee GOS ccccccccccccccccccess 149% 148 14 
BRAG EESS, «oc cccccccccccccces 164%, 15% 16 
SN TE 55s 0c0csaeeenns 49% 485, 49% 
TOWS COnt...........eeeeeeee 29% 29 29%, 
BN OF Mis naccectencesaseases 46%, 455 46 
CO PE 72% 72% 72% 
0 eae ener 23% 238% 23% 
it i eee 42 41% 41 
III, sesecsucondenuad 73% 78% 7393 
SE naiiccvnnceuxbdaals J , * A 
CO errr ‘ 4 % 
ieee 18834 18272 183°; 
ORS ORS 90 9% 893 
“ee 153% 152 162% 
OS rrr ara 52% 562% £52 
| eer 187% 186%, 1363 
Rep Steel....... gis, 3154 3185 
Sn ccc <snananadnal 1581, 157 157% 
Rock Ieland.............+--. 33% 33 33 
Rock Island pf..............+ 71% 70% 71 
Southern Pacific pf......... 131% 181 tts, 
South By Co.............0. 814% 31 31 
South Ry 00. pf.............. 691, 68% 88h4 
Texas Pacific................ 3845, 384% 3 3 
Bee AVS BB... cccccccccces 20 16 17 
MINIT vccvecccsecenece 6 68 8% 
Union Pacific............... 194% 194% 194% 














DW OGIO... 0. ccccccccccccce $e 687 69 
U & Meee pt................. 126 12564 126 
Utah Oopper................ 49 487%, 49 
Wn ccccccccccccccccccces 213 21 215, 
Wabash pt..-......00000.0.. 5654 58 oes 
W Maryland................ 85% 8%, 4 
July 2, 19069. 
Adventure Mining.................. 6, «868% 
Am Pneumat Service............... 8 3 
Am Pneu Service pf................ 18 18 
American Telephone................ 140% 140% 
American Woollen pr............... 108 103 
Boston Elevated...................5- 129 129 
Butte Coalition.................006+ 25% 15% 
p ey & oy tee coceees 31K a = 
on oe nsolidated....... 81 
Franklin Mining............... ... 18 1788 
Greene Cananea...................+ 10 7) 
Isle Royale Mining................. 25 25 
M edict cesses ial 13 12% 
Mass Gas pr...... e 90% 80% 
Miami Mining................. sees. 15% 15% 
Michigan Mining................... 0 10 
North Butte Mining................. 56 66% 
Old Dominion Mining.............. 58 Bate 
Parrot Mining............... senses. 80% 303 
Superior & Pitts Mining........-.. 1 1 8 
EY SR shat ccdusencksaccoccesssed 10882 108% 
Trinity Miming..................... 12 12 
Uni Phebe 686666 405screccesevic 140 140 
United Shee Machinery......... eee 62 61% 
Utah Consolidated.................. 41% 41% 
NOTES. 


Fisk & Robinson, bankers, of 35 Cedar 
St., New York, in their ‘‘Monthly Bulle- 
tin on Investments,’ have compiled in- 
teresting statistics showing the nation’s 
progress, principally during the past ten 
years. By the figures they have col- 
lected the future of this country during 
the next ten years is also forecasted. 

Hayden, Miller & Co. and C. E. Deni- 
son & Co. have been awarded $500,000 
4 per cent. semi-annual {4-year aver- 
age bonds of the city of Cleveland at a 
premium of $781. 

George Hyatt, a member of the New 
York Stock Exchange, Lincoln McCormick 
and Harry K. Knapp, have formed a co- 
partnership to transact a stock and bond 
brokerage business at 66 Broadway. 

The monthly summary of commerce and 
finance issued by the Department of 
Commerce and Labor gives the value of 
copper, not including ore, exported dur- 
ing May at $8,710,208, as against $7,- 
502,663 for May, 1908. Exports of cop- 
per for the eleven months ended May 31 
reached a total value of $75,496,817, 
which compares with $95,454,543 for the 
corresponding period of 1908 and $S84,- 
376,439 in 1907. 

The Merchants’ Loan & Trust Company, 
of Chicago, is offering to investors a 
number of high grade municipal, corpora- 
tion and industrial bonds yielding from 
3.85 per cent. to 5.15 per cent. Full data 
regarding each set of bonds offered is 
contained in a 12-page circular which 
they are now sending out. 


COTTON LETTER. 

Renskorf, Lyon & Co., 115 Broadway. 

The official confirmation of the recent 
private reports of severe deterioration 
in the condition of the cotton plant dur- 
ing the month of June brought about a 
frenzied advance in the option list to- 
day. The Agricultural Department places 
the average at 74.6 against 81.1 last 
month. While traders were looking for 
a bullish report, the decline in the crop 
was much greater than expected. Texas 
where the crop was supposed to be doing 
remarkably well, has improved only 1 
point. Oklahoma has been at a standstill 
and all other states show a decline of 
from 3 to 18 points. With the reduced 
acreage upon which the present crop 
was planted, this gloomy outlook does 
not promise more than 12,000,000 bales. 





THE CRY OF WOLF TO DISTRACT 
ATTENTION. 

That the Burr Bros., Inc., are smarting 
under a ceaseless fire of exposure is ey 
dent from a cry of blackmail! which th 
raise in the current issue of ‘‘Secur 
ties,’’ their house-organ. 

However, the attempt to distract at 
tention from their fraudulent promotion 
by throwing mud at their critics wil! 
hardly deceive intelligent investors, wh 
know the real character of the Bur 
Bros., Inc., and the class of frauds th: 
are promoting and therefore their cry o 
blackmail and thieves will be regarded 
as similar to the cry raised by pickpock 
ets who yell loudly when anyone is robbei 
in the street in order to distract atten 
tion from themselves until they can ge! 
away with their ill-gotten gains 

No reputable firm would devote spac 
to crying ‘‘fraud’’ when it had been li 
beled, but it would go to the law wher 
proper remedies are at hand for the pun 
ishment of real blackmailers. 





CURB NOTE. 

—All the Goldfield Mining stocks are 
conspicuously weak. Many big holders 
have gotten out long ago. This was at 
the time when many Curb mining brok- 
ers made, by circulars, frantic appea!s 
to investors to buy these stocks. Now 
the dear public finds it hard to get out 
without losses. Goldfield Consolidated 
Goldfield Daisy and Combination Frac 
tion exhibit alarming sinking spells. 


THE GENERAL SITUATION. 
Thomas Gibson. 

Nothing has developed during the week 
of sufficient importance to materially 
change the general situation. A renewal 
of the outflow of gold has occurred, the 
greater part of the shipments being 
headed for Holland in settlement for 
American securities, which they have re 
cently parted with. All of the $5,000,- 
000 African gold arrivals in London was 
taken by the Bank of England. Ship 
ments of gold to Europe for the first 
six months of the year total over $60 
000,000, which is unparalleled since 190) 
when the shipments for the same period 
were $68,000,000. -These shipments ani 
the call by the Treasury Department for 
$25,000,000 of government funds on de 
posit with national banks practically can 
eels the obligations incurred during the 
money stringency. Another matter fo! 
congratulation is the ease with which 
July 1st dividend and interest disburs 
ments were met. Very little notice was 
taken of this phase of the money mar 
ket. 

Crop news continues very encouraging 
although there were some rumors of rus! 
in the Northwest. The Secretary of the 
Kansas Millers’ Association estimates 
the wheat crop of that state at 75 to 8) 
million bushels. Our own expectations 
are that the combined winter and spring 
wheat crop will approximate 655,000,000 
bushels; corn at least 3,000,000,000 
bushels and oats nearly = 1,000,000,00' 
bushels. Granger roads report favorabl: 
weather and prospects of large yields 
particularly of corn. Harvesting is pro- 
gressing rapidly in Texas, Oklahoma and 
Kansas. 

Prices for copper metal show but lit 
tle change from last week, and, although 
transactions are not large the undertone 
is firm. The iron and steel trade, un- 
der the influence of generous orders fo! 
rails and the demand for finished prod 
ucts, shows steady improvement accom 
panied by advancing prices. 

Railroad earnings continue to meet ex 
pectations both in the gross and net 4s 
compared with last year. 
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A FIELD NEGLECTED BY PROMOTERS. 

Considering the fact that a quarter of an ounce of ra- 
dium was sold recently for $150,000, it seems strange 
that our get-rich-quick promoters have not come out 
with a radium company, to catch the eager investors. 

If such a small quantity of radium realizes $150,000, 
imagine what a mountain of it would bring, as it is only 
in mountains of ore that such promoters deal. 

Out of the profits of such a proposition they could 
promise the investor riches beyond the wildest of 
dreams, and if they were patriotic enough they might 
discharge for the Government its entire debt and still 
have sufficient left for automobiles. Even if this lux- 
ury did not satisfy their cultured tastes, they could buy 
a ‘Lusitania’ or ‘‘Mauretania’’ to cruise about in. 





NOT THE PROPER REMEDY. 
The Application for a Receiver for the United States 
Express Co. Refused. 

By the refusal of Justice Guy, of the New York Su- 
preme Court, to appoint a receiver for the United States 
Express Company, the minority shareholders are forced 
to fall back for their remedy on getting enough proxies 
to dislodge the present management. As the company’s 
by-laws require the consent of two-thirds of the stock 
to call a meeting of the stockholders, this possibility is 
remote. 

One other hope, however, remains. It is that the 
Platts may finally die off. But this is also remote since 


venience but would tend to cast suspicion upon the com- 
pany’s financial position. 

As it looks now, the minority shareholders have an 
uphill fight to make with dubious chances of dislodging 
the present management. This is because the share- 
holders are bound by the company’s by-laws governing 
the privileges of its stock and which by-laws the courts 
are most likely to construe as a contract entered into 
ketween the shareholders and the company with the 
consent of both and cannot be terminated by the dis- 
satisfaction of a minority but can only be abrogated on 
the terms it expressly implies. Therefore, it is more 
than probable that forty-six more years will elapse 
without the novelty of a meeting of the stockholders oc- 
curring. 


STERLING DEBENTURE CORPORATION WORKING 
UP A SENTIMENT. 

Nearly everyone who is expected to have some loose 
change is receiving circular matter from the Sterling 
Debenture Corporation asking for names of people who 
can be appealed to for co-operation in crushing the tele- 
graph monopoly by aiding the Telepost Company which 
is to be the instrument that is to accomplish this. 

As soon as the names are received the ways and means 
are to be pointed out, and they consist of an urgent 
appeal to buy Telepost stock. This is one scheme to 
get names. 

Although the Telepost Company now has in operation 
a number of small lines which use the wires of the in- 


the younger Platts are blessed with good health andy» dependent telephone companies, no report of what they 


rugged constitutions and are likely to leave heirs for 
their soft berths in this company. 

In passing upon the application for a receiver Justice 
Guy agreed with the plaintiff that some abuses existed 
but held that the corporation was solvent and, therefore, 
a receivership was not the proper remedy but a danger- 
ous expedient which would not only cause great incon- 


are earning is furnished to investors. They have been 
in operation now long enough to give a fair idea of what 
they can make over their cost of operation. Such a 
statement would be far more convincing than the tweedle 
twaddle of these promoters who have five monopolies 
by the ear and so far have not made anything worth 
crowing about out of any one of them. 





CURRENT QUOTATIONS 












































y. CITY RY. & CONSOLIDATED a Baking Powder pfd............. 107 109 Little Rock Ry. & Elec. Co. Ist 6’s..101% vy 
afety Car Heating & L..........006. 27 130 ittle c s Elec. le *s...103 5 
GAS CO. INACTIVE UNDER- Sueieeh Milling sommes ........... 8% 19 | Nashville Ry. é Light Co. con 6'e.c..102 102% 
LYING BONDS. eng a ear 53 57 Nashville Ry. & Light = ref 6’s.... 91% 95 
7 Pt PE csstccccnssiusdonesee 25 35 Nashville Ry. & Light Co. pfd stock.. 82% ‘ 
Williamson & Squire, 25 Broad St., New York. | Western Paciflo R B.........secee-e0: 28 32 Nashville Ry. & Light Co. com stock. 391% 
Int. Bid. Ask. one 
Bleecker St & F Fy ist 48 1950.3 &J 66 6 *Ex dividend, Bonds quoted and interest. 
Bway Surf Ry ist 6th 1924........ J&JI 99 104 PUBLIO UTILITIES QU ATIONS *Ex dividend. 
Bway & 7th Ave Cons 6s 1943...) &D .. 103 oS OT NS. . —_—— 
Bway & 7th Ave 2d bs 1914........ J&J 99 102 The following quotations of gas, electric light, ELECTRIC LIGHT AND TRACTION 
Central Crosstown Ry 6s 1922....M&N 80 9% power and railway securities are furnished by SECURITIES 
Christopher & 10th St 4s 1918....A&0O 80 90 Lamarche & Coady, No. 25 Broad Street, New $ Kd 
Col & 9th Ave ist 5s 1993........ M&S 99 102 Yeek: , : ’ Williams, McConnell & Coleman, 60 bg e N.Y. 
Dry Dock, EB Bway & B 6s 1932..J & D 96 99 . Bid. Asked. ‘ Licht & Trecti ‘ , . 
D D, E Bway & B ctfs 5s 1914...F & A 47 52 + mer Lig raction (com 236 
42d St, Man & St N 68 1919.....M&S 98 100 tee ee oS Amer Light & Traction (pfd).. 111 
Lex Ave & Pav Ferry 5s 1993....M&8100 101 Bklyn Un Gas Co Ist cons 68, 1945.. 107% 108% Amer Gas & Electric (com) 34 
2d Ave Ry Gens 68 1909.......... M&N 97% 99 Butte Elec & Pow Co. Ist 5s, 1951 6 so | Amer Gas & Blectric (ptd) 45% 
2d Ave Ry Cons 6s 1948.......... F&A 7 82 *Cent Un Gas Co ist bs 1927 48: 101% 102 Amer Gas & Electric lst 6's we 88 
Sou Blvd Ry 68 1945............... J&@J] 6 85 *Conn Ry & L Co Ist 4%, 1961....... 100% 101 og Bing Pinay dng yg ane ~ = 
So Ferry Ry Ist 5s 1919........... A&O W 96 Den Gas & El Co gen mtg Bs, 1949.. 92 94 Den Gas & Elec gen 6's.........e.00- 3) 94 é 
Tarrytown, W P & M 68 1928.....M&S 60 80 Det City Gas Co prior lien 68, 1923... 101 102 moctste Company of AansTles......-+- sai _ 
Third Ave Ry ist 68 1937........... J&Jj109 11 *Detroit Edison Co. 1st 68, 1933...... 99 100% | Lincoln Gas & Electric.............+.. : a6 
34th St Crosstown Ry 6s 1996.....A &0O 72 88 East Penna Rys Co. ist Ss. 1936...... 80 83 Massillon Elec & Gas Ist 56’s. 9 
28th & 29th St Ctwn Ry 6s 1996..A&O 25 32 *Equit G L Co. cons (now Ist) 6s. 1932. 105 108 Montgomery Light & W Fow Ge..... | 4 
Union By Ist G6 1068..0.cccccccces F&A % *%100 *Grand Rap Gas L Co. ist 58, 1915... 100 102 United Gas Imp.......--.---seeeeeeeees 35% 83% 
Westchester Elec Ry 6s 1943....... J&JI 6 85 *K City (Mo) Gas Co. Ist 6s, 1922... 98 100 catia Pe ga aie 
Yonkers RF B66 GS WB. ccocceccese A&O 87 92 *Kings Co EL & P Co. Ist 5s, 1937.. 102 103 AV ERAGE PRIC ES. 
Cent Union Gas 68 1927............ J & Ji0i% 102% Kings Co E L & P Co. p m 68, 1997.. 117 119 Thomas Gibson. 
Equitable Gas 1st 6s 1932......... M & § 103 None *Madison G & E Ist 68, 1926......... 106 108 Average daily prices of 23 Active Rails, 12 Active 
New Amst Gas 568 1948............. J&J101 103 *Milw E R & L Co. 4%s, 1931. 95 96% Industrials and 41 Rials and Industrials since June 
N Y & East R Gas Ist 5s 1944....J & J 104 105% *Milw E R & L Co ‘cons 5s 1926 ats 105 107 25, and high and low prices for June and for 1909, 
N Y & E R Gas Con 6s 1945....... J&JI 96 101 *Mil L H & T Co ” ast 6s. 1929 ieee 100 103 were as follo 
N Y @& Sub Gas 68 1949........... M&S 98 105 *Mil G L Co lst 4s 1927.... ee, 92 os Date Ind. 41R@I. Adv. Dec. 
N Y & Westc Ltg 5s 1954.......... J&JI 98 100 *New Amst G Co cons be, 1948....... 101 103 June 26 78.26 92.11 17 
N Y & Weste Ltg 48 2004.......... J&J 76 84 "NY&ERG Co 1st cons 5s "1945... 95 102 28 78.37 92.38 27 
Northern Union Gas 5s 1927...... M&N 96 $9 "NY&ERG Co 1st 5s 1944 10414 105% 29 79.46 93.16 .78 a2 
Standard Gas Lt 58 1930.......... M&Ni1 105 Roch Ry & L Co cons 5a. aba 98% 991 . 30 106.51 79.12 92.81 .35 
Westchester Lighting 68 1950...... J & D 103% 106 *St. Croix Water Pp Co Ist 5s 1929... os 98 July 1 106.67 79.51 93.09 .28 
White Plains Ltg 6a 1938.......... J & D 101 None *st. Jo Gas Go. ist 6a, 1987........ iw 95 98 2 106. 7: 79.62 93.19 .62 
a SAS *st. P G L Co. gen mtg 5s, 1944...... 97 98 High in June.107.81 81.03 94.40 
MISCELLANEOUS STOCKS. *South L & T Co. col tr 5s, 1940...... 91 93 | Low in June.104.34 76.66 90.50 
Quoted by Frederick W. Banfield, 20 Broad Street. | ‘Syracuse Gas Co. Ist 5s, 1946........ 102% 104 — Sa So oe 
Stocks. Bid. Asked. | Tri-City Ry & L Co. ist 5s, 1923..... 95 98 Low in 1000. 8.00 2 oU.99 i 
American Brake Shoe...........-..s0 79 > Wash Ry & E Co. cons 4s, 1951........ 87 87% Ps } Active Rails show an advance since June 26 
American B 8S & F pfd............0+. 107 112 Am L &T Co. 6 pc cum pfd stk.... 109 111 wea . a , a \ einoe Jeno 
BU MEE, hagindcsscbaaccrcticcss 205 208 Am L & T Co. com stock............. 233 235 = SS a Industrials show an advance since June 
Ampetienm Ciiele BEE ccccvccccsccccce 103 107 T-C Ry & L Co. 6 p c cum pfd stk.. 89 91 25 of 1.2% ice = i vias a vance 
American Thread pfd ...........sse0- 4% 6 Tri-City Ry & L Co com stock........ 22 24 = Ad ve Re and Industrials show an advance 
American Typefounders .............- 41 45 Kings Co Elec Lt & Pr stock......... 131 135 ae ee ee HM 
American Typefounders pfd .......... 96 100 
Babcock OS 106 110 *And accrued interest. ¢Ex dividend. COTTON QUOTATIONS 
DOOD GOO BEUNE scncccccssssscsccce 132 135 SRE 7 
Bordena Con Mill piécc...000000022. we 108 -| AMERICAN CITIES RAILWAY & a a ae, ee 
ann y BME cccccccccccccccccces 7 7 . a i) 5 : ' ‘ ‘ 
International Silver common......... 8 10 LIGHT COMPANY SECURITIES. July 12.15 7-2 11.88 6-26 12.07—.09 
International Silver pfd ............+ 82 85 Quoted by Isidore Newman & Son, 25 Broad St. Aug 7-2 11.29 6-26 2.06—.08 
Kings Co E L & P 135 me. Asked. Sept 7-2 11.34 6-26 12.11—.13 
Lackawanna Steel ...cccscccccccccccce 4 52 Amer. Cities Ry. & Light Co. (pfd).. 9 95 Oct 7-2 11.33 6-26 12.11—.14 
I oa ie i basedcneawns 5 60 Amer. Cities Ry. & Light Co. (com). 16% 3 Nov 7-2 11.38 6-26 12.10—.12 
Otis Elevator pfd 102 Birm. Ry. & Elec. Co.’s 6’8......... = De 7-2 11.38 6-26 2.14—.15 
Pope Manufacturing 26% | Birm. Ry., Light & Pow. Co.’s 4%'s.. 92% | Jan 7-2 11.35 6-26 12.10—.12 
Pope Manufacturing pfd.............. 21% 75 Birm. Ry., Light & Pow. Co.’s @e...102%4 106 =| Feb . ae ae 
PROS & WHR Gibco cccccccccccesses 95 105 Memphis St. Ry. Co. B'S.....-eeeeeee 981g 99 Mar 12.16 7-2 11.38 6-26 12.10—.12 
Royal Baking Powder .............e0. 160 165 Knoxville Ry. & Light Co. 6’s........ o4 97 May 12.16 7-2 11.43 6-26 12.13—.15 
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Prepayment of Debentures 


Middlesex Dubin Co. 


OF MIDDLETOWN, CONN 


Will pay, upon presentation at its 
office, with interest to date 
of payment 


DEBENTURES 


of Series D86, Due October Ist, 1909 
an 
Series D87, D93 & D94, Due Nov. Ist, 1909 





Outlook for the Metal Industries 


The special market letter of July 
1, specially prepared by a leading 
authority, discusses the copper, 
iron and steel, gold and silver in- 
dustries of the world. A limited 
number of copies have been re- 
served for free distribution. 


THOMAS GIBSON 


CORN EXCHANGE BANK BUILDING 
NEW YORK CITY 


185 JACKSON BOULEVARD 
CHICAGO, ILL. 
5 Laurence Pountney Hill, London, Eng. 








$5.00 
Combination Offer 


Moody's Magazine 
National Investors’ Monthly 
The Financial World 
The Art of Wall Street Investing 


SUBSCRIPTION DEPARTMENT 


THE FINANCIAL WORLD 
18 Broadway, New York 











FRITZ VON FRANTZIUS 


La Salle Street 
Chicago 


VON FRANTZIUS & CO. 


Bankers and Brokers 
Stocks Bonds Grain Provisions 


Write for our circulars on the following stocks 


Amer. Locomotive 
Amer. Car & Foundry 
Pressed Steel Car 

Allis Chalmers 
Distillers Securities 
United States Steel 
Colorado Fuel & Iron 
Republic Iron and Steel 
Canadian Pacific 
Brooklyn Rapid Transit 
Great Northern Pfd. 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


BEN MARCUSE 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 





Atchison 

Southern Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Missouri, Kan. & Texas 
Wabash 

Union Pacific 
Baltimore & Ohio 
St. Paul 

Southern Railway 
Rock Island-Frisco 


Wabash 4s 
International Marine 4s 
Brooklyn Rap. Tran. conv. 4s 


These bonds bring an attractive rate of interest, in addition to their 
prospects of a substantial increase in value. 


Inquiries regarding investments promptly attended to 





BANKING ON QUICKSAND. 

Before us lies a circular printed on subdued blue paper, 
which, according to the latest discovery in the science 
of medicine has a pleasing and reassuring effect upon 
the mind. It tells all about the Massachusetts Loan and 
Security Company, a supposed fiduciary institution loca- 
ted in that Puritan town of Boston. This institution 
claims to earn dividends at the rate of 10% per annum 
by making collateral loans on securities whose prices 
are about as stable as the quicksands. 

The circular tells us that those who will act hurriedly 
can still get this stock at $10 a share, the par value. 
This is quite generous for a 10% stock and were it not 
that it came from Boston we could hardly credit this 
outward display of extreme philanthropy. However, 
the strangest part of this invitation to become a partner 
in a ‘“‘near’’ banking business is that none of the officers’ 
or directors’ names are mentioned. 

This of course may be due to modesty, as they may not 
wish to boast in print of their superior finan- 
cial acumen and this must be so as it requires men of 
exceptionally brilliant abilities to make loans on such 
stocks as Penn Wyoming, Rawhide Coalition, Thunder 
Mountain, Tribullion, Howell & Little, Greene-Gold Sil- 
ver, Douglas Copper, Dominion Copper, Chicago & New 
York Air Line, Bingham Mary, and Bay State Gas, 
which are the class of securities we understand loans are 
made on, and out of which such phenomenal dividends 
as 10% are earned, now and in the future, and unto 
posterity. 

The probability is that instead of merchants, brokers, 
bankers, and other level-headed business men straining 
the tendons of their ankles in a pell mell rush to get 
what little stock is “left’’ at $10 a share, the stampede, 


if there is one at all, will be entirely confined to those 
who are carried away by the high-sounding name of this 
institution. This is the class who always act hastily 
and spend the balance of life in the sack-cloth of re- 
gret at their own foolishness. 





NEWHOUSE. 

There was no great rush of bond and stockholders 
to subscribe to the reorganization plan of the Newhouse 
Mines & Smelters Co. If it should succeed it would 
only prove that there is no end of stupidity in this world 
and that there are too many investors who are work- 
ing harder to get rid than to get hold of money. Both 
creditors and shareholders know that their confidence 
has been abused by a man whose aim was to enrich 
only himself. How the creditors can give up a first 
mortgage and accept a plain unsecured note for it or 
how shareholders can put up more money when even 
a blind man can see the scheme which Sam Newhouse 
is playing, goes beyond comprehension. This is a queer 
world and investors are among its queerest inhabitants. 





——Of what value will the quarterly statements of 

mining companies, upon which the head of the Curb 
Association now insists upon penalty of stopping quota- 
tions, be when their correctness will not be certified 
to? The crowd that is using the Curb to work and 
fleece the public will perpetrate almost any fraud to 
sell its stuff. 
United Copper shares are constantly supported 
by the Heinze crowd. To the outside world the stock 
has always been a mystery, to its holders a misery. It 
was probably the greatest gambling proposition ever 
perpetrated on the public that patronize the Curb. 

















